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THE MONEY MARKET. 
QuiereR days were passed by the Money Market last 
week. There was sufficient money for borrowers’ re- 
quirements at 4 per cent. for day-to-day loans, and 
41 per cent. for weekly futures. The fact that the 
clearing banks can now obtain a better rate for their 
money from the market than from the Bank of Eng- 
land no doubt makes them readier to lend to the former 
than they were when the rate in either case was the 
same. The earlier days of the week were (as is now 
so often the case) more comfortable for borrowers 
than Thursday or Friday, when the effect of the 





Government’s usual week-end disbursements had begun 
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| to disappear. The revenue returns showed that 
though the Government had sold on balance nearly 


ii the conditions of its working. 
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30 millions of fresh Treasury bills during the week 
ended July 7th, it had still had to borrow slightly on 
Wavs and Means; the market drew therefrom the 
moral that it had better keep a keen look-out for any 
fresh form of Governmental finance which might alter 
But while Ways and 
Means, so clear a form of inflation, are drawn on weekly 
to meet the war bill, money should become more freely 


| available, even if it does not go direct to the market. 


Such bank balance-sheets as have already been pub- 
lished show that though the banks were announcing 
in the spring that half their deposits had gone into 
the War Loan, by June 30th the amount of deposits 
had at least recovered to the level of six months ago, 
before the War Loan was issued. As for bills, business 
consisted chiefly of the daily purchases of the Treasury 
bills offered at the Bank of England. The clearing 
banks occasionally bought August Treasuries at 44 per 
cent., and there were also transactions in the Septem- 
ber bill at the same rate. No more Russian credit 
bills were negotiated, and the similar arrangements 
made for placing Italian credit bills have not yet been 
put in force. Such ordinary commercial bills as were 
available were taken at 4} per cent., sometimes 43 
per cent. in the case of three months’ maturities; for 
six months’ bills, which mature next year, 4} per 
cent. was the minimum rate. The British Trade Cor- 


poration made its bow to the market, appearing therein 
on this occasion as a lender of money. 














e . * » 
. July 13, , July 6, , June 29, June 22, 
1917. | 1917. 1917. | 1917. 
% 

Bank rate .......... ecvcce e - | e 
Bank of England rate to 

Clearing Banks.......... 4 4 4 | 4 
Banks’ Deposit Rate........ + 5 wane. 
Market rate (3 months’ bills) 44 433 4 8 O49 GG 

o w * = 


The Bank return showed a decrease in the gold 
held of nearly 2 millions, bringing the total down to the 
lowest recorded since February of last year. There 
was a small but satisfactory decrease of 2.4 millions 
in the total securities, and a consequent decrease of 
4 millions in the total deposits. 

* * x * 

The Currency Notes return shows an expansion of 
£746,400 in the circulation, the total of notes and cer- 
tificates outstanding amounting to £164,728,400. 
Other changes in the statement may be seen in our 
statistical columns. 

* - ~ * 

For some days the exchanges of the three Scandi- 
navian countries have been the least satisfactory of 
the foreign exchanges, and quotations for sterling 
are appreciably lower. The Amsterdam sight rate, 
too, is inclined to be a little weak for those who have 
sales on London to make. Both Italian and Russian 
currencies have improved in value, and although the 
Petrograd sight rate is still over 203, there now seems 
reason for hoping that roubles may soon come 
down below the 200 mark; it all depends upon senti- 
mental influences, and whether speculators can be 
kept in check. What movements there have been 
in the Spanish and Swiss exchanges have been in 
favour of London, but business is small, and it is 
doubtful whether there will be any rapid appreciation 
in the value of the sovereign on those bourses. The 
New York cable transfer rate is slightly harder, and 
the price is hovering between $4.76;5 and $4.76} to 
41. The increased demand for silver, and the cor- 
responding rise in the price of the metal in London, is 





~ i 
again reflected in the China exchanges, the Hong 
Kong dollar having risen to 2s 74d, and the Shangha 
tael to 3s 10d. Most other Eastern rates are yer 
firm; the silver question is having its effect on then 
all. 

* a * * 

Our New York correspondent telegraphs :—Bys. 
ness is unsettled by the rapid expansion of Governmey 
control of industry. Considerable anxicty is felt 
the threatened fixing by the Government of prices jp 
the steel, copper, and other industries, though th 
danger is probably less serious than is being anti. 
cipated. Apart from this, business sentiment is hope. 
ful, in spite of comparative midsummer quiet. Better 
crop reports are stimulating confidence, and the mone. 
tary outlook is clearer. It is thought that the Gover. 
ment is beginning to withdraw funds from the banks, 
New York City has sold 55 millions of 44 per cent. bonds, 
payable in 1967. The Morgan Syndicate bid 100.5s, 
‘‘all or none,’’ and the Kuhn Loeb Syndicate bi 
100.77, ‘‘ all or any part.’’ This is good evidence oj | 
bond market conditions, similar City bonds having been | 
sold at 110 early in the year. The stock markets are ] 
unsettled. 

~ ca * * 


A SUMMARY OF WAR-TIME FINANCE. 
Avucust 1, 1914, to Marcu 31, 1915. 


£ £ 
Total spent...... 498,359,980 Raised byrevenue 171,758,714 © 
Increase in Ex- Net borrowings.. 404,991,800 | 
cheq'r balances 78,390,564 | ; 
Total ... ...... 576,750,544 | 576,750,534 = 
Frvancian Year, 1915-16. : 
£ £ &@ 
Total spent...... 1,559,158,377 | Raised byrevenue 336,7668% ~ 


Decrease in Ex- 


Net borrowings.. 1,164,51560) ~ 
cheq'r balances 


57,875,946 


Total ..........  1,501,282,431 1,501,282,43 

oun ws Year, 1916-17. P 4 

Total spent..... . 2,198,112,710 | Raised by revenue 573,927,582 ‘d 
Increase in Ex- Net borrowings... 1,625,545,981 ~ 
cheq’r balances 860,853 Y 


Total .......... 2,198,973,563 | 2,198,973,563 
FINANCIAL YEAR, —> (to date), Aprit 1 to Jury 7, a 





Total spent...... 726,159,429 Raised by revenue 128,110,286 

Decrease in Ex- Net borrowings.. ££ 95,727,762 
cheq'r balances 2,321,381 | 

Total .......... 723,838,048 723,858,088 


GranD it wa 1, 1914, to Jury 7, 1917. 


£ 
Total spent...... 4,981,790,496 | Raised by revenue 1,210,063,4% 
Increase in Ex- | Net borrowings..  3,790,781,1% 


cheq’r balances 19,054,990 | 
Grand total since 
beginning of the cee renrme | yong 
War.......... 5,000,844,586 5,000,844,58 
The expenditure includes loans to Allies an¢ 


Dominions, which the Chancellor of the Exchequt! 
stated in his Budget speech on May 2, 1917, to amoutl 
to £970,000,000, made up as below :— 

















Advances | Advances Total “Kavanees 
Aug. 1, 1914, During from August} 
to Financial Year|1914, to End 
Mar.31,1916.) 1916-17. 1916-17. 
£ rs £ 
Loans to Dominions..| 88,000,000 | 54,000,000 | 142,000,000 
Loans to Allies......| 288,000,000 | 540,000.00 000,000 
Total ..........| 376,00 '0U0 | 594,000,000 0,000, 





For the financial year 1917-18, Loans to Allies and Dominios 
have been estimated to amount to £400,000,000. 


- * ~ * 


DIARY OF THE WEEK. 

SATURDAY, JULY 7TH.—Money easy and discoun® 
quiet. Aeroplane raid on London. Scheme for coal 
distribution published. Chinese Emperor abdicates- 

Sunpay, JuLy 8rH.—Russian victory near Stanislav: 
President Wilson issues embargo on exports. | 

Monpay, JuLyY 9TH.—Money easy down to 3} P& 
cent.; discounts unchanged. Improvement in 
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franc. Commons in secret session on air raid. Politi- 
isis in Germany. 

od JuLy 1oTH.—Money unchanged ; discounts 

easier. General Maude’s Mesopotamia despatch pub- 

fished. Air raid on Constantinople. 

\WeEDNESDAY, JULY 11TH.—Money and discounts un- 
changed. Halicz captured by Russians. British set- 
back on Belgian coast. Sinn-Fein victory at East 
Clare. Tobacco prices to be reduced from July 16th. 

Tuurspay, JULY 12TH.—Money in better demand 
at first, but easier at the close at 3} per cent. Meso- 
potamia debate in Commons. Mr Chamberlain 
resigns. , 

Fripay, JuLy 13TH.—Money firmer; discounts un- 
changed. Silver up to 41d per ounce. Kaiser’s rescript 
published. 

——— 


THE CONTROL OF EXPENDITURE. 


Ix anv discussion of the control of National Expendi- 
ture by the House of Commons one has to divide the 
subject into two parts, and to keep those parts dis- 
tinct. There is, first, the effective control of expendi- 
ture before it is incurred—that is to say, a control of 
the policy by which the expenditure is dictated—and, 
secondly, machinery which will ensure that money will 
be spent upon the objects for which it is voted, and 
for none other. If the House of Commons, through 
a specially constituted permanent committee, is to 
do the first of these things, we must revise our 
whole theory of so-called ministerial responsibility ; if 
it is to do the second through the Department of the 
Comptroller and Auditor-General, the Public Accounts 
Committee, and any other Select Committee which 
may be set up for the purpose, we must abandon the 
war system of ‘‘ token votes.’? We must go back to 
definite detailed estimates such as we had in the dis- 
tant days of peace. 

The debate in the House on Friday last was instruc- 
tive, not the least because it showed how completely the 
House of Commons has lost or abandoned its con- 
stitutional rights as the controlling financial authority. 
Major Godfrey Collins, representing a substantial 
group of members, who are gravely concerned at the 
daily piling up of expenses and the wide gaps yawn- 
ing between rough estimates and rude facts, moved 
for the appointment of a committee of the House, 
“with power to review all national expenditure, 
examine Ministers and officials, and to report to the 
House.’’ Although Major Collins repudiated Mr 
Bonar Law’s reading of his motion—that before any 
money could be spent the committee was to give its 
sanction—yet the power of control and of review seems 
to be inherent in the terms of the proposal. A com- 
mittee which had powers to ‘‘review all national ex- 
penditure, examine Ministers and other officials, and 
to report to the House,’’ would stand between the 
Cabinet which proposed expenditure and the House 
which sanctioned it, and upon its report the House 
might be expected to act. If the House did so act, 
and the Cabinet held that the policy which it desired 
to carry out was interfered with by the financial revi- 
oe b- - committee, then we should have the resigna- 

e Cabinet. The committee system suggested 





'\by Major Collins and his supporters, is really the 


F rench system of Budget committees, which does in- 
volve the complete control of policy and of interfer- 
ence with it. It does not follow that because Major 
ane proposed committee was inconsistent with the 
leory of Ministerial responsibility which has grown 
up with us, that therefore it was bad. On the 
no: it may be quite good and necessary if the 
4 alas of Commons is to regain any effective control 
‘er expenditure and over policy. But one could 


tet expect a Chancellor of the Exchequer who 








inherited the English system to be in any par- 





ticular hurry to accept the French one, and with it 
a material curtailment of his own powers. 

There was a time when our system of Ministerial 
responsibility for expenditure—control by the whole 
Cabinet, under the watchful and jaundiced eye of the 
Treasury—had in it some reality. Down to the Chan- 
cellorship of Mr Asquith the Treasury did keep a firm 
hand upon expenditure, and though the yearly Bud- 
gets expanded, there was some effective balance held 
between the claims of the various departments. The 
Cabinet as a whole, guided by the Treasury, did dis- 
charge the functions of a revising Budget committee. 
But in the spacious days of Mr Lloyd George the 
Treasury became one of the greatest of spending de- 
partments, and since it asked for so much to run 
its Own projects was gravely handicapped in putting 
the drag upon other departments’ projects. There 
became a race between the Chancellor of the Ex- 
chequer and the heads of other spending departments 
as to who should first get his fingers into the national 
money-box, and the Chancellor, profiting by the start 
given by his position, generally won. Mr Churchill, 
at the Admiralty, ran Mr Lloyd George a good second, 
which, as it turned out, was very fortunate indeed 
for the country when war broke out. Between 1908 
and 1g14 Cabinet responsibility for expenditure almost 
disappeared, and since the war nothing has taken its 
place. There is now no Cabinet in the old constitu- 
tional sense, and no Treasury control. The Exche- 
quer and Audit Department is, we are informed, hard 
at work daily checking current expenditure, but it 
has no control whatever over it. Each Ministerial 
department is a law unto itself in its demands for 
money, and no one knows, not even the Chancellor of 
the Exchequer, what the expenditure in any year or 
in any month is going to be. Last year the estimates 
were exceeded by a million pounds a day; this year 
they may be exceeded by as much, or more. No one 
can tell, and the manner in which the national finances 
are being allowed to drift, by a Chancellor of the Ex- 
chequer who is too busy with other matters to do any- 
thing but borrow and debase the currency by inflation, 
is a cause of serious anxiety to thoughtful observers. 

While Mr Bonar Law repudiated entirely the im- 
plied suggestion that Major Collins’ proposed com- 
mittee should be permitted to review the policy of the 
Government, which involved expenditure, he agreed 
that machinery should be set up which would satisfy 
the country, and the House of Commons, that every- 
thing possible was being done to secure economy. He 
offered the appointment of a Select Committee of the 
House for two purposes : (1) to consider whether addi- 
tional control can be obtained and in what way it can 
best be obtained, as a permanent arrangement, 
and (2) to go into the departments, examine the 
methods of expenditure, and to make recommenda- 
tions either to the House of Commons or to the de- 
partments. The suggestion of this Select Committee, 
he declared, was not one intended to shirk the problem, 
but was designed to ensure that we did, in practice, 
get value for the enormous sums which we are spend- 
ing upon the war. The House accepted this sug- 
gestion of the Chancellor, and we may hope that, when 
the committee gets to work, it will at least give us 
some idea as to how we stand. 

Mr Bonar Law himself is, we are glad to note, going 
to devote himself more closely to the work of his 
most arduous department. Hitherto he has been 
Chancellor of the Exchequer, de facto Leader of the 
House of Commons, and a member of the War 
Cabinet. No one man can possibly discharge all these 
functions. In future he is to be relieved of his duties 
at the War Cabinet, and keep his mind as free as may 
be for the financial conduct of the war as distinct from 
its military conduct. He will remain Leader of the 
House. We are glad that he is to remain at the Ex- 
chequer, for he has that most essential quality in the 
‘administrator of a great department, of not doing any 
work himself which he can possibly get someone else 
to do. A Chancellor should think while his subor- 
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dinates toil over details. The Select Committee should, 
if carefully chosen from the abundant material avail- 
able, be of great help to him in making suggestions, 
and in bringing him closely into touch with the methods 
of the spending departments. Begun as a committee 
of suggestion, it may end as a permanent committee 
of review, and almost of control. There is at present 
no Cabinet; there is a central War Executive, and a 
great many unrelated heads of departments, but the 
Prime Minister has suspended the old system of the 
Responsible Cabinet. Those who grumbled at the old 
Twenty-Three—or whatever was the exact number— 


‘are beginning to realise that a disorganised House 


of 67o members can do nothing except talk, and that a 
War Executive, whose whole time is taken up with 
urgent military problems, cannot control anything— 
least of all finance. 








INDUSTRIAL PROFITS. 

ALTHOUGH only a proportion of the commerce of the 
country is represented by joint-stock undertakings, 
a certain amount of light on the vexed question of 
profits and profiteering is shed by an examination of 
the results published by industrial companies. For 
many years past it has been our practice to present 
in a quarterly article a statistical analysis of the 
results disclosed in the reports of various companies 
published in the three months, the figures being 
derived from a table published in the Economist each 
week. In this article the statistics for the past 
twelve months are combined, but it should be borne 
in mind that they refer to reports which have actually 
been published since the end of June, 1916, and there- 
fore cover a period of over two years, as some com- 
panies are prompt and others the reverse in present- 
ing their accounts. 

During the past quarter the reports of 330 com- 
panies have been analysed, showing profits of 
£:29,178,700, or an increase of nearly 11 per cent. 
over the profits disclosed by the same companies 
during the corresponding period of 1916. The fol- 
lowing table summarises the results of our quarterly 
investigations during the past twelve months :— 


Net Prorits (after Payment of DeBenture INTEREST, X&c.). 


| Reports Reports 
| Published Published | 

ee _ in Year in Year Increase. 
Ended Ended | 
Companies) June 30, | Jane 30, | 
| 1916. 1917. | 








916 | 7 ae One ae oe 
3rd quarter ..... 139 | 10,439,072) 13,358,836 2,919,764 279 
sth quarter <-.. 196 | 12,951,576 15,767,539 816,163 21° 

1917. | | 
Ist quarter ..... 253 | 21,073,682| 23,616,670 2,542,988 12-0 
Qnd quarter... 330 | 26,309,573] 29,322,747, 3,013,174 11-4 


918 | 70,773,703 82,065,792) 11,282,089 16 0 











Thus the 918 companies dealt with during the period 
show aggregate profits of £82,065,792, or 16 per cent. 
more than the same companies earned in their previous 
financial year, making an average per company of 
£89,400, as against £77,000. It will be seen that each 
quarter has witnessed a decline in the percentage 
increase. This, it may be said at once, is not due 
to a falling-off in earning power, but to the fact 
that uncertainties as to amounts due for excess 
profits taxation have now to a large extent been 
cleared up, and many companies which a year ago 
made a reserve for the duty, either by setting aside 
a special fund or largely increasing the carry forward, 
have this time deducted the amount before striking 





the profit figure. This fact must also be remembered 


in examining the following comparisons of individy, - 
groups of companies :— 


Ner Prorrrs (after Payment of Desenture InTermsrt, dc) 




































j es \|- 
Sa| Re Reports 
ge ablishee Published) ls 
fear | in Year nerease, ) C 
€&! Ended | Ended Decrease, iE 
z6 | June 30, | June 30, \| 
AS 1916 1917. ; \¢ 
— — }) af 
£ £ £ 1% rai ip 
Breweries, &c. ......| 52 | 4,480,109 | 4,492,464 12,355) O3! °. |?) | 
Canals, ae. .| 9 | 176,357) 222,892 | 45,535, 264/ J) |” | \| 3 
Electric Lighting and) | te | 8 
DEEP canegumenses 29 | 1,253,015 | 1,307,748) 54,733 44) 2. | || 0 
GB. narcarece meogoved 34 | 2,269,125 | 2.071283 | .. | .. | 197,882) $4 \| 8 
Iron, Coal, and Steel) 53 | 7,306,292 | 8,890,874 | 1,584,582, 216) . \|7 
Land Mortgage, Fi- | | 7 
nancial, &c. ......| 51 | 3,056,699 | 3,802,074 | 745,375) 244, .. | |. | 
Motor and Cycle ....) 13) 835,089 roy - -- | 25,278) 39 | 7 
Nitrate ........+. sir] al | 545,115 | 1,214,910 | 669,795) 1221) || ' 
ena ahaa 15 | 2295892 | 2108772; .. | .. | 185,120 §] . 
Shipping .......... ..| 26 | 7,290,634 | 8,493,319 | 1202685) 165) 2). 
Tea, Rubber, &c.....| 227 | 7,416,179 | 9,124,088 | 1,707,909, 230) =<. |” 
Telegraph, &.......| 11 | 1,918,487 | 1,833,167 es e+ | 85,320 45 
Tramways .. .| 23 | 1,224,749 | 1,082,506 as «+ | 142,243 116 
Trust companies ....| 83 | 3,947,568 | 4,209830 | 262,262) 67) ./ 
Waterworks ........ 12 | 515,178 | 63,878 | __ 48,700) 95) |. |E 
Miscellaneous........ | 259 26,245,215 31,858,176 | 5,592,961) aes}. |) 
Gis 70,775,703 82,065,792 11,292089' 160 | 
ici: . 7 55.792 11,292,089’ 160) a | 
The first group, though almost entirely composed 9 ( 


of brewing companies, also includes distilleries. As 
was shown in an article in last week’s issue, brewer 
companies on the whole have not yet suffered severely 
from restrictive legislation. The increase under canals, 
&c., is largely due to the great improvement shown 
in the report of the Manchester Ship Canal. Elec. 
tric lighting companies, which showed a_ small de 
crease in the aggregate a year ago, have done a J 
little better, despite the Summer Time Act, but gas @ 
companies have not fared so well. The iron and steel | 
group continues to benefit from war conditions, a | | 
would be expected. The land companies show a sub- 7 
| 
| 
| 








stantial improvement, largely owing to the good 
results shown by the Australian and New Zealand 
companies. The motor and cycle group shows 2 7 
small falling-off, after an increase of 45} per cent. 
a year ago. We show elsewhere in this issue how 
the great demand for nitrate for explosive purposes 7 
has been the salvation of the nitrate industry, the J 
profits of the 21 companies showing an increase of Wy | 
122 per cent. A year ago the total profits of the § 
same companies declined by 384 per cent. The oi § 
group shows a falling-off after an increase of 13 pet 
cent. last year. Shipping companies’ profits have in-| § ] 
| 





creased by only 16} per cent., but this follows last 

year’s advance of 104 per cent. Nor is this an 

accurate index to the measure of prosperity enjoyed | 
by shipowners, for the amounts reserved for depre- 

ciation before stating profits are probably on a larger } 
scale than ever. Moreover, many companies are small 

private concerns whose accounts are not open to the 

public eye. The plantation group continues to ge | 
ahead, but both telegraphs and tramways show 4 
decline. Investment trust companies and water 
works have recovered most of last year’s declines. 
The next table shows how these profits have been 
appropriated :— 

DistrisvuTion of Prorirs. 


—_ e —— 




















| Net | Ordinar _ Preference Reserve, 
| Profits. Dividend, | Dividend. &ec. | 
— —- | — | 
‘1916. i oF ere £ 2 |%| 
Third quarter....| 13,358,836 5,777,470 45° | 2.212.244) 166 5,369,122 407 | 
| 


r 2 
Fourth quarter ... 15,767,589, 9,164,787, 58°1 | 1,995,153, 12°6 | 4/603,599, 295 | 
7 st 
First quarter ....| 23,616,670) 10,711,560 45°1| 4,500,446) 19:0 | 8,104,664) 59 
Second quarter ..| 29,322,747, 14,188,572, 48°3 | 3,708,292) 12°6 irsess3, 31 


____ 82,065.79"! 39,812,389 484 12,414,135 15:2 | 29,709,258, #4 








It is a good sign that on the average the proportions! 
going to shareholders have been slightly reduced, 
and that a larger percentage of profits has bee?) 
reserved. The last column of the above and of the) 
following table includes, in addition to reserve and) 
other special appropriations, the amounts by which] 
the balance carried forward exceeds the sums brought! 
into the accounts. That all companies have not bee®| 
equally conservative in distributing profits will b¢| 
seen from the next table :— 
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DisrripuTion of PRorits. | 

is | } ni 

Net | Ordinar Preference _— Reserve, 

| Profits. Dividend. Dividend. | &e. 
| : ; 

oe eo Se % | £ 1% 

|| Breweries ......+. | 4,492,464, 2,092,885! 46°6 | 1,047,279) 25°4 | 1,352,300, 30°0 

|| Canals, Docks, &c. | 222,892) 72,413, 32°5 | 132,751) 59°6 | 17,728) 79 

\| Electric Lighting &| | as eins (tl 

i SOE aaninkes 1,307,748, _ 458,007| 35°0 | 327,570| 25°0 | 522,171) 40-0 

SEE. ccnsgaanaeees 2,071,283, 1,782,311, 860 | 291,214) 141 *2,242, Ol 

|| Irom, Coal & Steel | emnget 3,981,869) 45°0 | 968,076 10-9 | 3,940,909 44°1 

i rag Fi-| | 

| —.... 3,802,074, 1,808,174) 47°4 | 684,760! 17-9 | 3,303,140) 347 

‘| Motor and Cycle ..| 809,811, 297,764] 369 | 122,048] 15-1 | 389,999) 480 
SEED cupecneustue | 1,214,910 770,859} 63°4 | 84,942) 70 | 359,109| 296 
EF candeceniobensiee | 9'108°772, 886,278) 42°0 | 136,530} 6-4 | 1,085,964 51°6 
Shipping ........++ 8,493,319} 2,845,046 33°5 | 699,429] 83 | 4,948,844 58:2 
Tea, Rubber, &c...| 9,124,088) 5,799,102} 63°2 | 355,211) 3:9 | 2,969,775 32:9 
Telegraph, &c. ....| 1,833,167) 855,906) 46°7 | 223,925) 12-2 753,336) 41:1 

|| Tramways ....-+.+ | 1,082,506, 482,813) 44°5 | 436,685) 40°4 | 163,008) 15°1 

|| Prust Companies ..| 4,209,830| 2,093,347] 48°4 | 1,302,397] 31:0 | 864,086, 20°6 
Waterworks ......| 563,878 | 372,510} 66°0 | 125,930) 224 65,438, 11°6 
Miscellaneeus . -+ | 31,838,176 15,293,085, 48°1 5,475,328) 17-2 {11,069,703 347 

| 82,055,792, 39,842,389] 48°4 112,414,135) 15°2 |29,709,268) 36-4 
* Decrease. 


The shipping group heads the list with 58 per cent. of 
profits put to reserve, and this, as already mentioned, 
does not include unseen reserves. The oil group 
comes fairly close with over 50 per cent., while four 
other groups have set aside over 40 per cent. of profits. 
At the other end of the scale, gas companies have 
encroached on the balances brought forward to the 
extent of £2,242, in order to pay dividends, while 
canals have reserved less than 8 per cent., the bulk 
of profits going to pay preference dividends. The 
reserve allowances of waterworks and tramways are 
also of small dimensions. The small amount of pre- 
ference capital issued by rubber and nitrate com- 
panies accounts for the low percentage of profits 
required for preference dividends in those groups. 
The percentages earned on total ordinary and pre- 
ference capital and proportion of reserve allowances 
to total capital in each quarter were as follows :— 








| | | 
| Total | | Carried to 
Capital. | Profits. | Reserve, &c. 


Se eer el ee ee 
Third quarter .... 115,746,500, 13,358,836 11°6 | 5,369,122 


Fourth quarter .. 114,572,900 cere 13:7 renee 

















46 
40 
iin 
First quarter .... 212,758,500 23,616,670, 11-1 | 8,404,664) 4-0 
| 59 
| 
47 


Second quarter .. 192,067,800 29,322,747, 15:2 11,325,883 


a | 
a 1635,145,700| 82,065,792 12-9 | 29,709,268 








The last quarter shows a substantial increase in the 
percentage of profits, and brings the average for the 
i2 months up to nearly 13 per cent., which compares 
with less than 124 per cent. a year ago. The pro- 
portion carried to reserve, &c., is also satisfactory, 
and compares with 4.2 per cent. last year and 2.8 per 
cent. two years ago. 

The average rate of interest and dividends paid on 
the three classes of capital are compared below with 
the figures shown in our previous annual review :— 





























| | Per- 
Debenture| Debenture| Per- | centage 
Capital. | Interest. | centage.| a Year 
Ago. 
| aga. £ ‘2 | ¢% 9% 
Third quarter .......... 44,253,000; 1,841,320) 411 4°35 
|| Fourth — eeeeee++| 48,548,900) 2,017,690) 4-14 4°30 
|| First quarter vlocadibiadead 74,179,500} 2,961,220} 4-0 40 
| Second quarter ........| 77,875,900) 3,483,682) 4-46 4°44 
| 
iad, 245,457,300! 10,302,912) 4:18 4°25 
| | Average 


Ordinary Ordinary Average} Rate 
Capital. Dividend.| Rate. | a Year 
































& | | Ago. 
} | 

|} 1916, — | -=.t « %, 
|| Third quarter ..........| 72,270,000 5,777,470 80 | 73 
| Fourth quarter ..+e++..| 74,027,200 7 123 | 100 
| - uarter «eeeeseees/122,621,500 10,711,560 87 86 
|| “erond quarter .....,,./120,801,000 14,188,572 117 | 140 
| 

| 389,719,700 39,842,389 102 | 104 


nee ee 
te 





Average 
Preference Preference Average Rate 








Capital. Dividend. Rate. a Year 

| Ago. 

«1916, —) ae en eI 
Third quarter ........../ 43,476,400, 2.212.244 5-1 44 
Fourth wat seeeeees 40,545,800, 1,993,153) 49 49 

| 

First quarter .......... 90,137,000, 4500446 50 | 47 | 

Second quarter ........ 71,266,900! 3,708,292, 5:2 58 
| 
245,426,000) 12,414,135] 5-1 50 | 


The only noticeable feature here is the decline in the || 
rate of ordinary dividend for the last quarter as com. || 
pared with last year’s figure, which brings the figure | 
lor the whole year slightly below that of the previous 
year. 


The final table shows the rates for each group :— 








| Deben- Rate 




















| 


| | 

Rate Rate 

|} ture | of Pas 8 of ——— | of | 

| Capital. Int’ rest =! Dir. apne. | Div. | 

| } | 

£ > £ % £ | 

Breweries .......... 29,186,959 39 | 20,350,986, 51 25,915,416 si 

Canals, Docks, &c. ..| 9,884,409) 3:3 5,982,130; 2°2 7,276,699, 10 | 

Electric Lighting and} | 

BE decincicesex« 8.465462 44 7,032,714, 46 9,190,587, 46 

_, ES | 9,382,901} 3°7 | 7,665,180) 39 | 35,820,346 50 || 

Iron, Coal and Steel..| 15,301,879} 44 | 16,876,396) 57 | 31,305,000 127 || 
Land Mortgage, Fi-| | 1} 
nancial, &c........ | 18,509,028} 43 | 10,961,367) 62 | 16,741,776 108 

Motorand Cycle ....; 407,600 49 1,779,206 69 2,982,352; 100 i} 

OMB ccc cccrssceves | 1,112,789) 47 460,000} 17°5 5,513, 1¢0 S| | 

| 1,527,198) 5°5 2,518,000, 54 | 10,936,749, $1 
ieee | 19,321,664, 46 | 14,606,307} 48 | 22,106,074) 12°8 

Tea, Rubber, &c. ....| 2,129,429) 5°7 6,407,599} 55 | 30,837,282; 182 || 

Telegraph ... 1,443,801) 42 3,725,162; 60 | 11,073,901) 77 |! 

Tramways ..... | 25,076,529 46 | 12,045,897; 3°6 | 16,577,958} 29 |} 

Trust Companie | 42,992,705, 40 | 35,012,287) 3°7 | 33,696,711; 6O || 

Waterworks ........| 2,442,414) 4-2 2,541,903; 49 6,238,907; 60 

Miscellaneous ...... | 58,625,559} 42 | 97,460,889} 56 (123,506,616; 124 || 
|245,457,306| 4:2 245,426,023} 5:1 |389,719,674) 10-2 | 





| 

| 
Some of the preference rates appear rather high, |) 
especially that of the nitrate group, but this is due 
to the payment of large amounts of arrears of divi- 
dend. The rubber group heads the list of ordinary | 
dividends with an average return of 18.8 per cent., 
while the average for the miscellaneous group of | 
259 companies is quite good at 12.4 per cent. Ship-|| 
ping and iron and steel companies also show good | 
returos for ordinary shareholders. 1} 


1} 
1} 
1 
| 


| 








THE JUBILEE OF CONFEDERATION IN t! 
CANADA.—II. 
THE DEVELOPMENT 'OF THE NATIONAL GRAIN ROUTE. 
(FROM A CORRESPONDENT.) 
In any survey of the material progress of Canada in| 
the fifty years since Confederation a prominent place || 
must be given to the developmnt of the National Grain || 
Route—to the development of the magnificent series || 
of canals on the lake and river route from Montreal to }| 
Port Arthur and Fort William at the head of Lake |! 
Superior. These are the largest grain ports in the || 
oversea dominions. After the war, grain is to be)| 
shipped from Port Nelson on Hudson Bay, which is || 
already connected by a Government-owned railway | 
with Le Pas, Manitoba. It is expected also that after 
the war grain from Alberta will be shipped to the 
United Kingdom by way of Vancouver and the Panama 
Canal. It was in the expectation of transport by this 
new route that the Dominion Government, in the years 
before the war, committed itself to the building and 
operation of a large terminal elevator at Vancouver. 
But so far in the history of the grain trade of Canada 
beyond the Great Lakes, all the grain exported from 
Manitoba, Saskatchewan, and Alberta has gone from 
Port Arthur and Fort William. 

Ontario was exporting grain to the United King- 
dom by lake and canal for at least two decades before 
Confederation. So were the north-western States, of 
which Chicago and Duluth are the lake ports. But 
within a year after the Dominion took over the vast 
territory of the Hudson Bay Company it was realised 
at Toronto, Montreal, and Ottawa, that the country 
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between Lake Superior and the foothills of the Rocky 
Mountains must become the granary of the Empire. 
This realisation can be dated from as early as 1871, 
when one of the most efficient and far-sighted Royal 
Commissions that ever undertook service for Canada 
|| made a detailed report on the canals and water trans- 
| port system of the Dominion. — Since that report and 
| its accompanying recommendations were issued, it has 
| been the policy of Governments at Ottawa to develop 
| the St Lawrence canals, without which there could be 
'| no water route between Montreal and Port Arthur and 
| Fort William, and also to develop the ship channel, 
'|}which makes it possible for ocean-going steamers of 
jlarge tonnage to navigate the St Lawrence between 
Quebec and Montreal. 
Port Arthur and Fort William are twin cities. They 
have been created within the last thirty-five years by 
the development of the grain trade in the prairie pro- 
vinces. There is some manufacturing in both cities; 
| but it is the eastward movement of grain, and the 
| westward movement of coal from the United States, 
and package freight from the manufacturing centres 
of eastern Canada, that accounts for their remarkable 
growth and their continuous prosperity since the turn 
of the twentieth century. There were 25 elevators in 
service at Port Arthur and Fort William in the grain 
year 1915-1916. These elevators had a total capacity 
of 43,000,000 bushels, and nearly as much grain is 
|handled at these twin Ontario ports as is handled at 
'Chicago. In the winter, when lake navigation is 
|closed, grain is carried from the elevators at Fort 
| William and Port Arthur over the Canadian Pacific 
| Railway to St John, New Brunswick. But 95 per 
| cent. of the grain that is shipped from the country ele- 
| vators in Manitoba, Saskatchewan, and Alberta to the 
flour mills in Ontario and in the neighbourhood of 
Montreal, or to ports on the Atlantic seaboard of the 
United States and of the Dominion for export, is 





|| delivered from the elevators into steamers which carry 


it direct to Montreal or to Buffalo, or the transfer 
ports of Ontario on Georgian Bay and Lake Erie, 
from which it is carried by rail or by steamers built 
for the Lawrence canal service to Montreal. 

Montreal is 1,214 miles from Port Arthur and 
1,218 from Fort William. Navigation from Port 
Arthur and Fort William to Montreal is made 
possible by eight canals, of an aggregate length 
of 74 miles. Of these canals six are on the St 
Lawrence in the 112-mile stretch of the river 
between Cardinal, Ontario, and Montreal. All the 
eight canals are in Canada. In addition there is a 
canal at Saulte Ste Marie owned by the Government 
of the United States—a canal that parallels the Cana- 
dian canal; and there are two canals across the St 
Clair flats, where the St Clair river enters Lake Erie, 
also owned by the United States, of which Canadian 
vessels have had free use since the days of the United 
Provinces of Upper and Lower Canada. 

Coming eastward down the lakes on the trip from 





Fort William or Port Arthur to Montreal, the first of 
the Canadian canals is at Saulte Ste Marie, 272 miles 
from Port Arthur. The canals at St Clair flats come 
next. The Government of the United Provinces con- 
tributed in 1858 $20,000 towards the construction of 
the first of these canals. But since that time the cost 
of the deepening and extension and upkeep of these 
waterways has been borne entirely by the Govern- 
ment at Washington, and the St Clair flats canals 
are not of the canal system of the Dominion. The 
second Canadian canal on the National Grain Route 
is the Welland, connecting Port Colborne, on the On- 
tario shore of Lake Erie, with Dalhousie, an Ontario 
port on Lake Ontario. This canal parallels the 
Niagara river, and is nearly 27 miles long. 

The series of short canals, necessary because of the 
rapids on the St Lawrence, begin at Cardinal, a 
small town on the north shore of the river, in the 
Province of Ontario. Between Cardinal and Montreal 
there are six canals—Gallops, Rapide Plat, Farran’s 








Point, Cornwall, Soulanges, and Lachine. From 











Cardinal to Montreal the distance by the St Lawrence!) 7 
and the canals is 112 miles. For 66 miles the St} ie 
Lawrence is navigable. For the other 46 miles Steamers | 
must use the canals. 

At Confederation the Dominion had no canal at|| 
Sault Ste Marie. There was an American canal at! 
Sault Ste Marie as early as 1855, and for any like|| 
trade between the Hudson Bay country and Canada. 
east of the Great Lakes, Canadians were dependent on | 
the American canal at the Soo, a dependence that was! 
awkwardly brought home to the Ottawa Government, | 
when, in May, 1870, by order of President Grant, || 
the canal was closed to steamers chartered by the| 
Dominion Government that were carrying troops from) 
Collingwood, Ontario, to quell the rebellion in the! 
vicinity of Fort Gary—now Winnipeg. Until the/| 
development of what are now the Provinces of Mani-/| 
toba, Saskatchewan, and Alberta was begun by the) 
Dominion Government in 1870, Canada had little need), 
of canal connection between Lake Superior and Lake) 
Huron. But canals to avoid the rapids in the St} 
Lawrence had been found necessary early in the British) 
occupation of Canada. Several short 4-foot canals) 
had been constructed between 1791 and 1840, when | 
Upper and Lower Canada were separate Provinces. |) 
These canals were deepened during the era of the | 
United Provinces, and the construction of the Welland 
canal and the beginning of the great engineering 
undertaking of deepening the St Lawrence ship chan-| 
nel to make Montreal available for large ocean-going |, 
vessels also belong to this period of 1840-1867. |! 

In the Welland and St Lawrence Canals at Con-) 
federation the depth of water was only nine feet. On 
the Welland Canal the locks were 150 feet long, 264 feet | 
wide, and 10} feet deep. On the St Lawrence the locks 
were 200 feet long, 45 feet wide, and 9 feet deep. These 
were the conditions when the Royal Commission of) 
1870-1 was appointed. It was an exceptionally strong! 
Commission, with Sir Hugh Allan as chairman. Its) 
recommendations were :—(1) The deepening of the) 
canals to 12 feet, with locks of uniform dimensions, | 
270 feet long, 45 feet wide, and 12 feet of clear draft! 
over the mitre sills; (2) the construction of a canal and)! 
lock at Sault Sainte Marie; and (3) continuation of the)! 
work on the St Lawrence ship channel, with a view to) 
a channel 4oo feet in width and 24 feet deep at low) 
water. At this time, 1871, the ship channel, begun in|} 
1844, was 114 miles long, 300 feet wide at the bottom, |; 
and 20 feet at low water. It was then in use by|| 
steamers of 3,000 tons carrying capacity, and the im-|| 
provements in the facilities and trade of the Port of 
Montreal that had already resulted from its construction 
amply compensated for the $1,350,000 which had been 
expended on the channel between 1844 and 1865. 

Confederation was not quite four years old when the}| 
Allan Commission made its recommendations. From 
about 1880 until the war brought a temporary stop to 
many public works in Canada successive Governments 
were continuously acting on the Commission’s recom- 
mendations. In one important point there was a 
departure from the recommendations. The Welland 
and St Lawrence Canals have been deepened to 14 feet, 
instead of 12 feet. The costly work of deepening the 
canals was spread over a long period. In 1884, when 
grain from Manitoba was first exported to the United 
Kingdom, there was still only nine feet of water in the 
Welland Canal. By 1887 this canal had been deepened 
to 14 feet and the locks enlarged, as recommended by 
the Allan Commission. In more recent years the canals 
on the St Lawrence were similarly deepened and other- 
wise improved, and by 1go1 there was a depth of 14 feet 
in all the canals east of Lake Erie that are of the 
national grain route. Work on the canal at Sault Ste 
Marie was not begun until 1888. It was completed in 
1895. The canal there is 1} miles long. 

While these additions and improvements were being 
made in the years from 1880 to 1902 work was also 
proceeding on the St Lawrence ship channel. Work 
on the ship channel, in fact, has been almost continuous 
since 1850, with the result that in the Jubilee year of 
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minimum width of 450 feet and a depth of 30 feet at) 
low water, and within the next seven or eight years | 
there will be a depth of 35 feet at extreme low water | 
‘1 the entire length of the channel. The ship channel | 
is as much part of the national grain route as the 
canals on the St Lawrence or the canal at Welland; for | 
only by improving the port facilities at Montreal would | 
it have been possible to continue the diversion of the 
| western grain trade from Buffalo to the Atlantic coast 
| ports of the Dominion. Irrespective of the expenditure 
on the St Lawrence ship channel, which has been a 
| charge on the Dominion treasury since 1888, Canada 
‘| ince Confederation has expended 70 million dollars on 
| the canals in the national grain route. 

_ The larger part of the increase in trade that has 
| resulted from the development since 1870 of the prairie 
| provinces and the development of the national grain 
route since the early eighties of last century has accrued 
i 








to the ports and to the manufacturing and distributing 
| cities of Ontario and Quebec. But all the provinces 
least of the Rocky Mountains, with the possible ex- 
ception of Prince Edward Island, have profited from 
‘the development of the national route, and no Govern- 
-ment at Ottawa ever had any other course open to it 
but to push the development of this route. 
Railway building in Canada has always had foremost 
_place in surveys of Canadian material progress. But 
the development of the national grain route has been 
nearly as important as the building of railways; for 
there would have been little profit in grain-growing in 
the prairie provinces if the grain had had to be carried 
by all-rail route to the ports on the Atlantic seaboard. 





e } . ~ “«* e | 
Confederation the channel is 70 miles long. It has a! been comparatively low. Sailing tonnage at nominally 


about 140s per ton has been neglected owing to the 
difficulties of insurance, and the rates for steam have 
varied between about 140s and 190s per ton, closing at 
about 185s per ton nominal.” 

The profits of the companies which have recently 
published their reports mostly show a great improve- 
ment in earnings. The figures below, with one excep- 
tion, refer to the financial year ended December 31st :— 





| | 
Ordinary | Reserve, : 
Net Profits. Dividend, /Db Redemp-| —— 
eee 


ee TR Se 
1915. | 1916. | 1915. ) 1916. | 1915.) 1916.| 1915. | 1916. 








; £ £ £ £42 £ £ eS 
BI sxiceses 55,257; 135,073, “25,000 75,000! 130000: ~s 10,467| 74,549 | 
| (5%) | (15%) | 

cee Dr.5,463; 20,3514 .. ager | +» | 4,000\Dr1287; 1,028 | 
ms | ) | 
Anglo-Chilian .. 236,773| 480,285! bey ay 10,000 160000) 163,425 213,710 | 
} dit | | 

Fortuna ........ | 16,468 46,321 et lomo) 33,230 20,000) 2,890; 13,817 
( ) | } 

Lagunas........ 15,706} 31,148) au ' om «» | 10,000) 1,705; 4,853 | 
i | ) j { 
eee 103,169 153,176) 66,000} 99,600! 35,000, 45,500) 18,931) 22,698 | 
. | 


| (12%) | 8 %) | 
New Paccha .... Dr.5,937| 2,119! shag 2 


*Rosario ........ 20,823) 80,937, 45,000 
Salardel Carmen 2,476; 18,469) 


294). ee 3,657| 1,482 | 

(74 %) 

90,000; .. «+ | 55,163) 46,100 | 
(15 %) 


12,729 
(15 %) 


























(25 (25 %) 
Ban Patricio .... Dr. 462 | = | ae | 5,532) 2,683] 2,659 
San'Sebastian ../ 3644) 3017 .. | L241) .. |19,000 658) S91 | 
} ) 
Santa Rita ...... | 2,988) 14,990. one 9,496] 10,000 4,448) 6,938 | 





* Period endei September 30th. 
The production of these companies shows an increase of | 





.. | 7,500} 3,124] 1,364 | | 
San Lorenzo... 10,720| 11,908) 6,000} | 6,000] 4,428} 8,048) 7,177 1,437 || 
) 


over 70 per cent. as compared with 1915, and there is |, 

= not a single instance of lower profits in the list, while |, 

some of the increases in profits are remarkable. In) 

NITRATE COMPANIES’ RESULTS, most cases dividend distributions have been raised, || 
Tue improvement in the nitrate industry which set in} while reserve allocations compare very favourably with | 
|at the beginning of 1915 has been still more marked those of the previous year. The San Patricio has made 
during the past twelve months. The production for | 0 distribution since 1907, but the debenture debt is 
| “§ | the year shows a large increase, the statistics supplied | Now reduced to £,2,200, and prospects for a dividend 
| by Messrs C. Howards being as follows :— next time are good. The Alianza Company makes no 
| = PRODUCTION. appropriation to reserve, but the previous year’s alloca- |, 
| - tion was on an exceptionally large scale, and the 
1911-12. | 1912-13. | 1915-14. | 1914-15. | 1915-16. | 1916-17. | balance forward, after paying a much higher dividend, | 


i onan Tons. | | Tons, Tons. | Tons, Tons, || Tons. is raised from £10,500 to £74,500. The Lagunas 

i § uly-Dece : ‘ ) ea Sige Se el : ‘ ‘ 

| § January-June «| Lap 0 | ser 900 1 e00s00 51100 | aes see 1463900 Syndicate, although profits were doubled, maintains the | 
dividend at 2 per cent., but adds #,10,000 to reserve | 


in Total ...... | 2,479,300 | 2,500 22,500) - | 
| | — SATE | n700900 | 248 L400 |_ 28 28769 | and increases the carry forward by £3,100. San)| 


In spite of high costs of production and freights con-| Lorenzo shows the smallest increase in profits. The. 
| sumers have been able to fill their requirements at] dividend of 25 per cent. remains, but the debenture re- || 
| moderate prices. The demand for explosive purposes| demption account is increased at the expense of the! 
| | has, of course, shown no abatement, but high freights carry forward. 
} 
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| and insurance and competition from other cheaper The balance-sheet position of the various companies | 












































| fertilisers have reduced the demand for agriculture.| may be seen from the following summary :— 

| According to Messrs Thomson, Aikman’s half-yearly cient. | 
|| report ** the cost of production continues to advance, ; —— | 
|, OWing to increased prices for fuel and other necessi- share | ,Deben- | Creai- | Bills Re- | Profs || 
| ties,’ while ‘‘ the rise in the Chilian exchange is a Capital.) "[oans. | 0% | Payable |/serves.| ross, || 
‘| Serious matter for producers, as every 1d added to r z i ee ; 2 || 
| exchange adds about 2d per quintal to the cost of pro-| Alianza .....-...+.-+.+- 99,700 88,032 267 282 299,544 124,540 

\ duction.” According to the production lists 111 iin 347,300, 148,377, 199/108] 390,602] 393,710 
Clcinas were producing in July of last year, but this} Tote: 70000007 "| Begg 175558) eo'000] 32.853 
number fell to 108 in September and October, and a LAautaro «= .-.002+2020--- i i 247,222) 114,171) 121,598 

|| New oficina started in December. In April 122 were| Rosario... 202, ty 84,647 14,683, 60,000) 136,100 

| “orsing out of a total of 174, but of these 39 have not ee wooers ry "9.5301 a si. s60 a = 

| worked for about three years. German oficinas were | San Patricio............ 100,000) 12200) 20,516 pies ie pest | 
| ee: working in April equal to about 45 per cent. of ae... onl | eset «Ow | (zoo «19438 
| ‘heir productive capacity of nine million quintals per ‘eieiais 

| oe fhe problem of the moment is tonnage, re- , 

| garding which, however, the nitrate trade ‘‘ has been | Raw Cash 

| Particularly fortunate up to the present.’? Exports to \pistfres'| Stocks. | Debtors. | Bille Re-| | ange 

| a in the first six months of 1917 were 526,000 fe. one 

| me Janes 678,000 tons in the corresponding ’ r z ee 
| States toot and 701,000 tons in rrr. The United | poeta: 200000000000000) "sans ast 
| States took 679,000 tons, against 652,000 a year ago | Anglo-Chilian on 129,470 

|| 2nd 280,000 tons in 1911. Statistics as to the world’s | Forum -s-1--r0000 Hao me | ioeeas | 
|| consumption have not b ailable for th mae | pppetenmnetqanteet FE = 234 | 
ilyears. Pric i cen avallaute tor the past three | ay pasiin.. .....------ 3,133 
| en ne have fluctuated considerably, showing a Rosario own nsneeeesseee: 90 01,085 oa 185,480 
it Freights ne 6d to 25s per ton in the last six months. Siam Levenes....0+...2000 ts 
ie ae ave ruled very strong, although in relation Sen Patricio siecaaledieaeetiaiel 735 te i 

| se obtainable for other markets nitrate rates have Senta eames 3,466 3914 
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The liquid position of the larger companies shows an | 24,800 tons, and was equal ae more than half the| “ail 
. improvement, advantage having been taken of a suc-| amount that we imported. In the -— six years the! favo 
| cessful year to improve the financial position. home production fell to an average of 15,700 tons, and 
e Prospects for the immediate future are uncertain, the | was equal to little more than one-fifth of the amount | ster! 
te freight problem being an ever-increasing difficulty. | imported. In the first six years we received from Italy | the | 
ti Synthetic nitrate is likely to prove a more serious com- | almost one-third of our total imports, Tunis Standing | ence 
Ep petitor, at any rate after the war, for as Messrs W. | second in the list with 9,700 tons. In the second six | serit 
+e Montgomety and Co. point out, ‘‘ owing to war neces-| years Australia supplied us with 15,200 tons on an | 
ng sities developments in science are rapid, and that which | average, compared with our import from Italy of) qT 
re might take 20 years to accomplish in peace times may | 16,200 tons. In 1913 Australia easily headed the list, Fist 
if be brought about in one or two during war.’’ Share-| and in 1914 sent us record supplies amounting to, Agr 
iE holders in nitrate companies, however, need hardly | 78,500 tons, or considerably more than half of our total, ahead 
‘ae anticipate any great reduction in dividends just yet. imports in that year, and far exceeding our average total | peré 
it The final table gives prices, dividends, and yields at | imports of the six previous years. From Japan We im.) We 
Hi the end of June for each of the past three years :— ported 1,200 tons in 1913, 5,200 tons in 1914, and) vont 
ie Par itd tiie 5,600 tons in 1915. From Russia we imported 6,400} a0 t 
: cxs, DIvIpENDs, an : 
3 ) , tons in 1914. Wl of | 
| | tna of June (End ee The next table shows our imports of crude zinc (in |} ae 
iy | 195. | 1916. | 1917. cakes) :— i whe 
; Company. | oe ee ee | the 
i fisg!i idis|. sis¢|.i3 Average | Avorage | | vig 
ey Scifisliztlizisizizis se eoaninaall aoe topest in 115. o 214. io iste in 
\ aR )A ee Alaa EF iso 1s06| 1907198 ne ee a es 
i £ % 1% | % % | | % | % | Tons Tons. | Tons. | Tons. Tons. still 
i Alianza sseeessvee] SUR 8 2 op) S| Sez 18 | 6} | germany enseevevee) -Soaio| gb | abo) |" | UG = 
3 Angela ........-+++| 1) 24 | mil) mil | 13 | mil) mil) 146-214 (1015 | Netheriands...... .-.....|  17,500| 38500} 13,300| 12200 | 12,900 
YS Anglo-Chilian......| 5164 25 | 7yp/19s |25 | 64 203 50 | 7y5 | United States. 222..0002..) 9/800| 5,300) 4,700| 35,100, 46,40 |) mm 1 
7 te Lagunas ..........| 5 ly 2 | 98 | 1g) 2 | 88) 18) 2 | Oe WO cocccceecees veveee) 4,200 = 5,600} += 5,900 | 3,200 | 2,000 in 
a Lautaro ..sssseeee| 5 7 MO | 7 (1Og12 | 5g (LL (18 | B yy | Australia ..........s00005) 400] $00] 200) 200 |S. the 
as i New Paccha ......| 1) 394, nil | nil | 2g | mil | mil | 2h | 7H | S| BED eeeeeeeeeee reer 00 , 300) 1, ns 
= i Rosario ...........| 5, 7 | 74 | Sa | 6§ | 7h | Sa) a 1b | 9% Total imports ........ 85,800 | 103,200 | 145,000 | 115,900 | __74,500 || 4 
: Salar del Carmen ..| 12 5 | 24) 1g | miljnil| 2g 15 | 53,) — ° = Cai 
San Lorenzo ......|1,.. 25 | .. | 3g (25 | 8 | 53 25 | 65 Germany imported large quantities of ore from Aus-| are 
San Sebastian......| 1, g nil nil) j& nil/nil| 4310 Ug | tralia, and, having smelted it, sent it to us as crude) 19) 
} . Santa Rita ........| 1 #4 mil mil 4% nil | mil | 14 | 24! 24 | Zine. Belgium sent us about equal quantities. In 1914) suf 
h ; | Nitrate securities have increased in market value | and 1915 our supplies from the United States increased) | vio 
ay during the year in sympathy with the good results| largely. The supplies from Australia and Canada are|| 7 ab: 
7: achieved by the companies. Business has not been very | seen to have been small, but increasing. | | wh 
a active, but the better dividends have been sufficient to} Our re-exports of imported zinc ore were compara-| 7 fay 
| send up share prices. tively trifling, but our exports of British and Irish pro-)) “i la: 
a) duce were remarkably high :— | ee th 
a - 7 , ie 
2 A 0 
i | OUR SUPPLIES OF ZINC. Average Aversge os. | we | M, 
Z1NC is one of the more common and important metals. | 1906. isla | ae 
i = years ago the ore was a may aye ory | ai tin tae tae th 
i \iand the Rhineland, between Liége and Aix-la-Chapelle, | Output of zine ore in U.K. .......... | 24,800 | 15,700 | 17,000 | 15,00 | sp 
a Upper Silesia, France (the Sivamens and in Se a) a) ow | | “a 
Ni Great Britain, and the United States (especially th 
Illinois, Kansas, and Missouri). The metal smelted from wl 
7 the ore is called spelter. About a year ago Mr Hughes, Business Notes to 
| || the Australian Premier, speaking at a dinner given in| ” lik 
{ ‘|}his honour by the Metal Exchange of Melbourne, | : qu 
7 | | announced that the Imperial Government had agreed to | Corn Production Bill—From the first we regarded to 
; | take a large proportion of the output of Australian zinc | the Corn Production Bill as a measure which, though Ww 
| concentrates during the war, and a hundred thousand | subject to grave objections, was yet on the whole pro- ve 
: \}tons yearly for ten years after the war, as well as| bably the least objectionable means to achieve a neces-| is 
4 | 45,000 tons per annum of Australian spelter. From | sary end—namely, a large increase in home-grown sup- ne 
; i 


page 105 of the latest number published of the Statistical | plies of grain. But, as was freely pointed out in our 
Abstract for the Self-Governing Dominions {|Cd. 8329] | columns and in the House of Commons debate on Tues- 
|| it appears that the total exports of zinc ore and con-| day and Wednesday of this week, there is a serious flaw} 
\|centrates from the Commonwealth averaged for the | in the measure. The farmer and the landlord are guarat-| 
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| six years 1909 to 1914 four hundred thousand tons. It| teed against loss or risk in return for the extra efforts) 

; || is evident, therefore, that Australia takes an important | they are asked to make. But, instead of loss resulting, 4) 
* | place in the ranks of zinc-producing countries. The | !arge increase in profits is by no means unlikely, and yet) . 
'|imports of zinc ore by the United Kingdom are shown | the Bill contains no provision for claiming for the State) Is 

in the following table :— any share in any increased profits that may accrue from || 
| ae one the scheme. The farmer is already specially favoured | \ 
a ae Average Average a) eee, pee by the Agricultural Rates Act ; he is favoured in respect) la 
Import, | Import. | in 1915. | in 1914. | in igs. | Of income-tax payment; he is freed from the excess tu 
1901-1908. / 1907-1912. profits tax. On the top of this, privileges and guaran-|| la 
i Tons. | Tons. | Tons. | Tons. | Tons. | tees are now given to him, and any extra profits that) - 
i ao | oe | ioe | oan wim | they may elem him are to be his sleaddlee. That this I 
# coe | kan 4 $300 | 10,500 | should be so is unfair to the taxpayer, who shoulders the t 
A | 2800 | 10,300 | $300 | 6900 | 2,500 liability in the case of loss. The Milner report advised ' . 
if 4000 | (2300 | oe too | the Government to ‘‘ make sure that the country is|| I 
q | aoe $300 1.200 6.200 x50 getting a substantial quid pro quo for the liability i\¢ 
4 1,800 ‘00 | 500 "500 - undertaken by the Exchequer.” The Bill now before iF 
‘ 48,800 72,300 65,000 | 144,200 | ll4400 ae does not exact a quid pro quo. Quite apart |" 
: |osmcont agen oe ake aT iam tH question of nancial justice, fom the oat] Ml) 

‘q -- ; . é al e} y it would appe: 
| From the eis en that daring the prod ors angen hig, in hepa a ee ke 
gdom averaged ‘in regard to food ‘“‘ profiteering,’’ to give such lavish j' 
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and exceptional treatment to an already financially 
favoured class. Mr Bonar Law has now been prompted 
by his conscience and personal experience to deal 
siernly with shipowners. It is, perhaps, a pity that 
the Chancellor has not also a practical farming experi- 
ence to stimulate his conscience into removing this 
serious gap in the Corn Production Bill. 





The World’s Crops.—The Board of Agriculture and 
Fisheries state that, according to the International 
Agricultural Institute, the crops of 1917 have been very 
much favoured during May by the increasing tem- 
perature with the intermittent rainfall prevailing in 
Western Europe and on the shores of the Mediter- 
ranean. Vegetation in France and Italy, previously 
so backward, has been able to make up the greater part 
of the time lost owing to the rigour of the earlier 
months of 1917. Spring sowing has almost every- 
where been carried out in favourable surroundings, and 
|the young plant is generally reported as healthy and 
vigorous. In Northern and Central Europe, especially 
in Luxemburg and the Netherlands, the drawbacks 
| resulting from the length and severity of the winter are 
| still seriously felt. Spring sowings have taken place 
} in Luxemburg in normal surroundings; their condition 
lin the Netherlands is only moderate. In Switzerland, 
| in spite of the recent warmer weather, the outlook for 
ithe winter crops is under average, but that for the 
spring sowings may be considered as normal. In 
Canada spring sowing was practically finished, and the 
jarea under wheat compares favourably with that of 
1916. Although in the United States the winter crops 
suffered injury, from the severity of the season and the 
violent winds, to such an extent as to cause the 
abandonment of nearly one-third of the area sown with 
wheat, the weather of the last few weeks has been so 
i favourable that the wheat crop as a whole promises a 
larger yield than that of last vear. In British India 
the outlook is very good, while that of Japan is an 
average one. In Egypt the results of the crop are 
considered to be satisfactory. The crop reporters of 
the Board of Agriculture, in reporting on agricultural! 
conditions in England and Wales on July tst, state that 
the warm weather and rains have improved the pro- 
spects of most of the crops. Wheat has improved and 
has grown well, but there are in nearly all districts some 
thin and patchy pieces, especially on the light soils 
which suffered from drought. The yield is not expected 
‘o come up to the average. 
likely to be the best of the cereal crops, though not 
quite reaching the average. Oats are not so satisfac- 
tory, except in the north and north-west of England, 
where over-average yields are anticipated, but the 
general result is for a crop below the normal. Straw 
is generally short for all cereals. Beans and peas have 
not done well, and both crops will be below the aver- 
age. Potatoes have made a strong and healthy growth, 
_and are generally free from disease. An over-average 

rop is expected in all districts. 





The Government and Tea.—Having decided to amend 
the existing system of tea control, the Government 
'ssued the following announcement on Wednesday :— 
_ The Tea Control Committee, having undertaken that 30 per 
| ent. of tea shall be available for 2s 4d retail and 4o to 45 per 
|“ent-, or possibly more, for 2s 6d or 2s 8d up to 3s retail, with 
the balance for finer canisters, the Ministry of Food has agreed 
that the go per cent. control scheme, as modified, shal] be 
adopted as a temporary measure and to enable the trade to 
‘arry on pending a rearrangement on fresh lines. 
oi — of the confusion recently existing in the tea 
trade, the Co-operative Wholesale Society has issued 
ee nae from which we quote the fol- 
ie 8 extract :— Considerable dissatisfaction has 
\existed in the trade, owing to the supplies and dis- 
|| rtbution not having been put on an_ equitable 
| werd re is not to be wondered at when the com- 
ht ‘uaa the Tea Advisory Committee is considered. 
lithree by . of 12 members, five being growers and 
i] © brokers; the brokers being servants of the 


—_—_—_—_— 





Barley is promising, and is | 


growers this gives the planting interests a permanent 
majority. The other four members are made up of 
a company shop manager, a wholesale blender, a 
dealer, and a representative of the C.W.S., the last- 
named being the only one who was appointed direct 
by Lord Devonport. However, the C.W.S. suggest 
that under State purchase and distribution a tea direc- 
tor should be appointed with compulsory powers— 

(1) To acquire all stocks of tea in the country in the hands of 
growers and importers, and all cargoes afloat, at a reasonable 
profit commensurate with capital, expenditure, &c. 


(2) To distribute supplies as far as possible through existing 
distributive channels. 


(3) To ensure the public their supplies of tea at a minimum 
profit. 
They contend that tea should be bought at cost price, 
plus a profit of 10 per cent. on the capital employed || 
in the business. With regard to providing the con- |} 
sumer with cheaper tea, it is estimated that there is, || 
for instance, over 50,000,000 Ibs of tea in Calcutta that || 
could be purchased at 1s 1d per Ib in London, this 
price to include 8$d per Ib paid in India, and 4d 
freightage from Calcutta. It should be possible for || 
the tea director to sell one-half of the 50,000,000 Ibs |} 
in industrial districts at 2s per lb, and thus provide | 
a cheap tea for the poorer consumers. There would 
be a loss on this for blending, packing, and distri- || 
buting, &c., of 3d per lb. This would be borne by the || 
Tea Director’s Department, and more than recovered || 
by the State from the remaining 50 per cent. of tea |} 
to be sold at higher prices. By adopting this course, || 
a cheaper tea could be provided for the public, whilst |} 
the interests of the trade as regards brokerage and 
commissions could be fairly well maintained.”’ 





Coal Distribution.—At the end of last week Mr 
Calthrop, the Coal Controller, announced a scheme || 
for the distribution of coal, which was embodied in an 
order appearing in Monday’s daily newspapers. The 
essence of the scheme is the saving of transport and 
the elimination of unnecessarily long ‘‘ hauls.’’ By 
its operation, it is estimated, 700,000,000 ton miles 
of railway transport will be saved annually. The}| 
scheme divides Great Britain into twenty areas, the || 
main ideal aimed at being the consumption of the coal || 
as near as possible to its area of production. The fol-|, 
lowing table, issued by the Controller, shows how the |, 
distribution will work :— 


|Areas to which the Forwarding of Coal 
joy Public Railway for Inland Consump- 
tion is Confined by these Directions. 





Area of Production. 





| Steam and Gas and 








(Manuf’ctur'g| Cokeing. House. 
No. Area No. Area No. Area No. 
1. Northumberland .... jl, 2, 5 l 2 
2. Cumberland ........ |2 2 2 
3. DEO n0cs+++eos0+ The -* a 
, Rs warcieis cna IM 
, —_ sai an 4, 5, 7, 8,4, 5, 7, 8, 10,4, 5,7, 8, 10, 
8. Yorkshire....+.++++} | 10, 11,14, 16 1, 13,1 ,16 ll, 14, 16 
6. North Wales ........ 6 6 
7. North Stafford ...... 6, 7,9 7, 9,10 6, 7,9 
8. Eastern Counties..../| ae a “p 
9. Shropshire .......... 19,12, 13 9,13 19, 12,13 
10. Birmingham and) 9, 10, 11, 13,, a '9, 10, 11, 13, 
I. cnnutteh a! OP | 
11. Northants to Essex al ad | “a 
12. S.Wales & Monmouth |12, 13, 14 12 12, 13 
13. 8.-W. Counties ...... 13 13 13 
14. S.-E. Counties and! | 
REC 14 114 


1 4, 6, 7, 8, 10,4 


, 7,8, 10,11,)4, 6, 7, 8, 11, 








15. Derby and Notts. . ’ 4 a 14, 14,15,16 | 14,15,16 
\ ’ 
16, Leicester........ .e+- LO, 11, 14, 16) ee 10, 11, 14, 16 
ScoTLAND. 
17. S.-E. ..cceee: eveceotet 17 17 
3B. WeW. .ccccccccccees (ee 18 18 
BD WE. .cccccccsccece ht, ameae 19 17, 18,19 
20. S.-W. ..cccccceceess /18, 20 20 20 





—— | 





The scheme does not affect coal moved by water, nor || 


coal sent to the coast for export. It is designed purely 


| 
i 


to relieve the present burden on the railways, and || 





becomes effective on September 8th. 
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| correspondents have called our attention to the state- 


\jevidence that the Republican differences have been 


owner of property there. 
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Profits of Requisitioned Steamers.—-_Some shipping 


ment in our article of June 3oth, ‘‘ Shipowners’ Re- 
sources,’’ that the Government Blue Book rates for 
requisitioned steamers had been raised to a slightly 
higher level. The burden of their comments 1s: We 
wish they had been; but in our experience they have 
not.”” We have made further inquiries upon this and 
other matters affecting shipowners, and have satisfied 
ourselves that the Blue-Book rates have not been 
raised. The one concession—and it is a considerable 
concession—was that announced by Mr Bonar Law the 
other day in regard to excess profits. We have also 
learned what we take to be the dominating reason why 
shipowners were, and still are, differentiated against 
in the Budget. It was not only because most of them, 
especially tramp owners, made very large profits in 
1915 and 1916, but because their pre-war scale of 
profit in 1913 and 1914 was much above the average 
of previous years. These two years just before the war 
were so profitable that most shipowners were very 
favourably placed when it came to taxing the excess 
earned in 1915 and 1916 above the profits of the 
years immediately preceding the war. Mr Bonar Law 
revealed what was in his mind when he declared that 
to allow the shipowners to maintain their pre-war rate 
of profit out of the excess duties already paid would, 
in effect, guarantee them 15 per cent. He refused 
to do it, and in making the concession which he did 
has treated them very kindly. What is vitally im- 
portant to the country, now and for the future, is 
that the vastly inflated values of steamers should come 
down. 





The Conflict in China.—The revived Manchu Empire 
has lasted only a week. Its restoration brought 
about a great outburst of Republican feeling, 
which at once developed into active opposition. The 
Emperor received no support from the northern mili- 
tary governors; last Saturday the Forbidden City in 
Peking was bombed from an aeroplane, and Chang 
Hsun, having interrupted the railway to Tientsin in 
violation of the agreement made after the Boxer rising, 
compelled the signatory Powers to intervene. His 
force was driven back by American, Japanese, and 
French Colonial troops, the latter Annamites, and re- 
tired into the capital. Deserted by his soldiers, he has 
resigned all his offices, but has refused to surrender. 
The Foreign Legations have vainly attempted media- 
tion, and news of a final struggle is expected as we go 
to press. Meanwhile a ‘* Provisional Government,”’ 
which, in fact, is the Republican Ministry reconstructed, 
has been formed at Nanking, and is said to be sup- 
ported by the Army, but further trouble is probable. 
Feng Kuo-Chang, Vice-President of the Republic, and 
now, through the withdrawal of Li Yuan-Hung, its 
acting President, and Tuan Chi-Jui, the ex-Premier, re- 
pudiated Chan-Hsung at once; but it is stated that last 
year both of them favoured a restoration of the Empire, 
and the latter is distrusted by the Cantonese. There is 


aggravated by German intrigues and bribery, and 
Chang Hsun himself is undoubtedly under German in- 
fluence. Indeed, the Temps states, on high Chinese 
authority, that he directed the restored Emperor to 
entrust the Foreign Ministry to Lian Tung Yen, a 
notorious pro-German, long resident in Berlin and an 
Foreigners have been un- 
harmed throughout the crisis, and the fall in Chinese 
securities has only been fractional. But it is high time 
for the Republicans to compose their differences, in view 
of the famine in the North. Professedly they are all 


on the side of the Entente Powers, but their dissensions 
preclude immediate action. 





_ Cable Shares.—In the quest for good-class industrial 
investments, which has become one of the outstanding 





features in the Stock Exchange during the past month, 


—— 1 
section has received particular attention. The interns 7 
here is quickened by the fact that some half-a-doge,” 
of the best-known companies pay the dividends onl 
their ordinary shares free of income-tax, and in mogl 
cases have done so for many years past. This is yy 
guarantee, of course, that they will continue to 
so indefinitely in the future ; but, having regard to th 
excellent reports which the companies have publishes 
in respect of their past year, there seems little likej.? 
hood of any change being made in the manner ¢ 
payment of the dividends. Within the past day | 
two, most of the activity has been in the ordinary | 
shares of the West India and Panama Company, 
whereby the price has been raised from 20s to ik § 
present level of 28s gd. These are £10 shares, ang] 
stood at 25s on the outbreak of war. Besides the] 
ordinary shares, there are first and second preferences, 9 
both of £10 each, and both of which stood at 8} thre 9 
years ago. We may set out some of the principal cable 7 
companies, the prices of the shares and the yields, a7 
follows :— 




















| if 
Dividend. a 
—= Price.| Yield, | 
| 1915. 1916. 4 
4 
Caste ComMPANIEs. | | £ad if 
Anglo-American Telegraph, pref... 6 6 9% 6 208 
Cuba Submarine, ord. .........., 5 5 | 517 8) 
Eastern Extension..........+..., 8 8 13 5 16 
Eastern Telegraph, ord......... ‘| 8 8 | 141 513 
Globe Telegraph and Tru#,ord.... 7 | 7 | 123) 5 9l"@ 
Do peel, cccccosccccccccccsee| 6 | 6 | 108) 517 15 
Great Northern Telegraph ......; 22 | 24 | 36 | 613 4) 
Indo-European .....sesseeeeee-) 13 | 13 | | 6 610) 
West India and Panama, Ist pref’ 6 | 6 | 7%) 7144) 
Western Telegraph............... 8 | 8 | 14%| 5138 
ManvFAacTuRING COMPANIES. ; 
British Insulated, ord. ..........| 174 | 20 13 | 71307 
Callenders Cable ................, 20 | 20 133 | 7 5 6i3 
Henley’s Telegraph Works ......, 25 25 16 | 7163 
India Rubber ...........0-..0-| 10 | 10 | 123| 8 2 C9 
Telegraph Construction......... .| 20 20 384 | 6 5M 
Those marked with an asterisk receive their dividends|~ 


free of income-tax. The difficulty is to obtain stock a 
all. Supply is dependent in no small degree upon 
deceased accounts coming to market; and 
naturally are a variable quantity. Seeing that 2% 
return of 5} per cent. free of tax is equal to all but} 
per cent., it is not surprising that investors should 
covet securities which yield such a rate, particularly| 
when the character of the cable companies’ financi) 
positions are taken into account. 





Bank Dividends.—The list of midsummer dividend 
announced by the joint-stock banks is now complett) 
those of the London banks being interim distribe 
tions :— 


Bank DivipDENDS—JUNE HALF-YEAR. 


I 





Per Cent. per Annum. 











ILL. | 1912. | 1913. 1914. | 1915. | 1916. | 197. 
Bank of Liverpool .............. 1s | 16 | 16 | 16 | 16 | 16 | i 
Barclay and Co. (B shares) ...... 124 | 124} 134 | 183) 17) | "1%, 7 
Bradford District .............00. it 1 ist #134 | °133 | *150 
Capital and Counties ........ v-e| 16 | 16 | 16 | 16 | 4 | 18 | 
Halifax Commercial ............ | *8 "8 *8 9 ~ | 8 le 
Lancs and Yorks ..... piveteiene (17 | "17: | 917 | 927 | 96 | *16 | 
(et ances etenetg cl) 18a | 18a | 18q | 18_ | 18_ 928 | “8 
London and Provincial ...... ee) 18 | 419 | 19 | #19 | #19 | 119 «|B 
London and South-Western...... 16 17 | *17 | 918 | #17 | fT | a 
London City and Midland........ 18 | *18 |*is | ig jeg 18‘ 


Manchester and County ........ 


London County and Westminster, 213 | *213 | +213. | #213) 118 | *18 | ‘8 

London Joint-Stock *10 | *1 ‘ *11 | *10 | *10 | Q 
5 

Manchester & Liverpool District in 17 
































Metlonal Prov. Bank of England *18 | *18 | *1g | *18 | *16 | *16 |‘! 
SD Guecsdeiuen iaebacnen a * .|*2fp.s.|*2/D-8 
Be re Be Bb Bee 
Sheffield Banking ............... *10 | 10 | *10 | #14 | #14 | 14 | 
Union of London and Smiths ....| 12 | 12 | 12 | 12 | 10 | *10 |" 
Union of Manchester ....... noetnl a 124) 124 124 | tl 
West Yorkshire .............." 10 | 10 | *10 | *10§| * of #109 | ° 
Williams, Deacons ........ viseee| *15 | 95 | 915 | 915 | one | ole | 
Alexanders and Co...............| 10 | 10 *10 | #10 | 10 | ‘0 
National Discount .............. 30 | 10 0 “i “10 | 10 | 
Union Discount.................. 12 | 12 | 12 | eas | 13 jos "8 
*Interim. 


+Free of Ineome Tax. 
The only change is shown by the Union Bank of Ma® 
chester, which recently absorbed the Halifax and Dis 





the list of securities in the telegraph and telephone 


trict Permanent Banking Company. The increase 
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rate is larger than it looks, for last year’s distri- | 
bution was made free of income-tax, the addition of 
which would raise the rate to 16% per cent. Market 
ronditions during the half-year have been fairly favour- 
ble to the banks, while Stock Exchange securities 
have remained remarkably steady in spite of the issue 
»f the War Loan. Gross profits have, therefore, pro- 
hably been on a satisfactory scale, and depreciation 
allowances smaller than last year. On the other hand, 
»spenses must have continued to increase in all direc- 
ions. Half-yearly statements of profits are a thing 
pf the past, but from the list of dividends above it 
ts vould seem that increased expenses have been fully 




















a set, either by increased profits or by a reduction in 
re lepreciation requirements. 

> Cotton Trade Control and Wages.—Our Manchester 
it orrespondent writes :—At the beginning of this week 
&% the Cotton Trade Control Board received returns from 


pinners as to stocks of raw cotton at the mills and 
= varehouses, together with particulars relating to the 
: mount of machinery running. The statistics have 
ince been tabulated and, it is understood, a scheme pre- 
pared for organising curtailment of consumption of 





























A aw cotton and the rationing of supplies. Arrange- 
)) @ments had been made for a special meeting of the Board 
at o be held yesterday (Friday) in Manchester, at which 
4 sir Albert Stanley, the President of the Board of Trade, 
1 agevould be present, when it was expected the regulations 
1] vould be made public. A few days ago important 
‘y igures were published showing that of the total stock 
i ff raw cotton in Liverpool of 402,531 bales, only 
A 109,413 bales were unsold. The supplies of American 


a PRIS 


ualities are 299,808 bales, and of this amount only 
92,372 bales are unsold. The Government appears to 
be realising the urgent need of larger raw cotton sup- 
lies, and as a result of pressure from Lancashire a 
ommittee has been appointed to investigate the best 
means of developing the growing of cotton within the 
Empire, and to advise the Government as to the neces- 
sary measures to be taken for that purpose. Sir Henry 
Birchenough, of the Board of Trade, is to be chairman, 
and the committee is composed of leading Lancashire 
otton employers, trade union officials, and representa- 
tives of the India and Colonial Offices. In view of the 
crisis through which the Lancashire industry is passing 
at the present time a feature of interest is the decision 
of the cardroom operatives, who number about 60,000, 
to demand an advance in wages of 25 per cent. Since 
the beginning of the war this section of the workpeople 
nds has secured a rise of 20 per cent. in the aggregate, the 
ete,| last increase being 10 per cent. in February, which was 
ibu- obtained as a result of an award by a Court of Arbitra- 
tion set up by the Board of Trade. The further demand 
's based on the increased cost of living. 
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= The National Income of Austria and Hungary.—The 
at, national income of the Dual Monarchy has for the first 
i time been exhaustively treated in a work, recently pub- 


lished, by F. von Fellner. His final estimate of the 






















‘ 4 pred) value of annual output ’’ works out as follows 
“f ‘or the period immediately preceding war :— 

+9 ae 

‘h ———— Austria. Hungary. 

3 Mil. Kr % (Mil. Kr. % 

§ Agriculture, ini e . 

a ce er laaay ng, foundries, &c. ..| 4,600 | 36 | 4,700 | 64 


ieee ee 2 5, 44 ’ 
tade and transport ................ 3900 15 700 10 


Income on investments abroad ......| 600 | 5 200 | 2 
















Gross total ........... 100 100. 
Tntreet payable abroad” 222222222:] "200 |'°° | "é00 [°° 


Net total income.............0. 12,600 6,700 


whedon to say, the total income of the two monarchies 
ined is calculated at about 19,300,000,000 kr. 






























Transvaal Gold Production.—The production of gold 
sehen mines of the Transvaal for the month of June 
nted to 759,724 ounces of fine gold, valued at 


of 












£:3227,101, as compared with 779,385 ounces, valued 
at £,3,310,618, produced during May. In the month 
of June last year the production amounted to 761,764 
ounces, valued at 43,235,767. The daily average out- 
put amounted to 25,324 ounces, as compared with 
25,141 ounces in May. The June output is satisfactory, 
as the scarcity of native labour was again in evidence. 


The total number of natives employed at the gold mines || 
was 4,441 lower than in May. The following is the}/ 


monthly table of values since 1912 :— 


CHAMBER of MINES’ FIGURES. 





| as, | asis. | asi. | 191s. | i9i6. | 1917, 

















wane s | 2 & £ 
January ............ 5,130,830) 3,353,116} 2,768,470 3,037,058) 3,344,948) 3,324,418 | 
February............ 2,989,832/ 3,118,352) 2,660,186 2,872, 3,201,063; 3,063,976 | | 
severssesens 3,528,688 3,358,050 2,917,346, 3,202,514) 3,384,121) 3,343,363 
Si ipsernenververes 133,383) 3,334,358 2,904,924) 3,160,651] 3,205,643) 3.155112] 
i ssseutessauperes 3,311,794) 3,373,998) 3,059,340, 3,243,347 3,303,377) 3310618 
ep btanemenesesenis 3,202,517) 3,17 3,208,224 3,235,767| 3,227,101 
—— pacesnianatatenace 3,255,198) 2,783.91 3,272,258 3,232,891| 
aia ete 3,248,395) 3,307,975} 3,318,116 
September .......... 3,176,846, 2,999 3,299,423) 3,277,408 
October .. ......... 3,265,150| 3,051,701 3,388,122) 3,365,642): 
November -........ 3,216,965| 2,860,788) 3,040,677 3,317,534 3, ve 
December .......... 3,291,962 2,857,938) 2,952,755 3,317,949) 3,289,1 Fa 
ee 38,757,560 37,358,040135,588,075 38,627,461 39,485,954 19,424,597 





The total for the six months is valued at £19,424,597, 


as compared with £19,674,919 for the first six months | 
of 1916. The following table shows the native labour 


position :— 
Nomper ot Natives Emproyep at the End of Last Five Months 


by Members of the Witwatersrand Native Labour Association | 


and Contractors. 





Jan., Feb., | March, | April, May, | June, 
1917. 1917. | 1917. 1917. 1917. 1917. 


Gold minee| 188,624| 191,095 190,028) 185,975 | 180,168; 175,727 

Coal mines} 11,611} 11,568 11,494) 11,435, 11,432) 11,258 

Diamond | 

mines..| 5,591] 6,268) = 314; 5,805| 5,369 
4 


Total 205,826 | 208,931 | 208,1 




















the outputs from month to month are keeping up very 
satisfactorily. 





Tue North British and Mercantile Insurance Com- 


pany intimate that in response to their offer to acquire || 
the shares of the Fine Art and General Insurance Com-}) 


any, acceptances representing more than 97 per cent. 
J) Y/ 


of the shares of that company have already been re-]) 


ceived, and the provisional agreement between the two 
companies has therefore become absolute. 





——— 

Tue Controller of the Foreign Trade Department 
has issued a new list of additions to the Statutory List 
of firms of enemy nationality or enemy association with 





whom persons in the United Kingdom are forbidden}, 
to trade. Copies of this list can be obtained at a}) 


trifling cost from the Superintendent of Publications, 
H.M. Stationery Office, Imperial House, Kingsway, 
W.C. 





Obersea Correspondence. 


GERMANY. — THE POLITICAL SITUATION—WAR 


CREDITS —REICHSBANK AND MONEY 
MARKET. 
(FROM OUR CORRESPONDENT.) 
Lonpon, July 12. 

Many different causes have combined to provoke the 
crisis which has swept over Germany during the past 
week : the pressure of the food situation, now almost at 
its worst just before the new harvest; discontent with 
new bureaucratic regulations and iniquities, combined 
with a general demand for political reform ; disappoint- 
ment at the refusal of Russia to consider peace offers 
by Germany; disappointment that the submarine cam- 
paign has not brought the speedy victory over England, 


= _ 
203,724 | 197.405 | 192,354) 
Considering the depletion in the native labour force, |) 
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which was promised some months back ; fear that the 


| U.S.A. may prove a more dangerous enemy than was 


first expected ; and, above all, among a very large part 
of the population, a horror of a fourth war winter and 
an insistent, if not yet very articulate, demand for peace 
Behind these, and probably 
the immediate cause of the present trouble, is the situa- 
tion in Austria. What is actually taking place in that 
country we do not know. Nor, indeed, does the German 
public itself, for the censorship of Austrian news in 
Germany is now very strict, and there are many pro- 
tests that the public is being kept in the dark on the 
vital question of Austria’s real attitude. The 
political amnesty by the young Emperor, the stories 
of a rapprochement between Austria and Bavaria, and 


at once by negotiation. 


recent 


of a common policy between Austria and the German 
Catholic parties, the flying visits of Hindenburg and the 
Kaiser to Vienna, have produced intense uneasiness. 
When Herr Erzberger, the Hotspur of the Catholic 
party, set the match to all this inflammable material, in 
his now famous speech, in ‘which he refused to believe 


\| the stories of submarine successes and demanded imme- 


| diate political changes and peace without annexations 
or indemnities, the prospects of reform in Germany, 
which for generations have seemed so remote as to be 
almost negligible, became at once immediate, and the 
series of conferences and Crown Councils, which have 
hurriedly followed, have had only to decide on the 
formal character of changes which would appear now 
to be foregone conclusions. The old Prussian electoral 
system, always the main stumbling-block to any pro- 
gress, is, we are told, to be swept away, the Reichstag 
electoral divisions are to be revised, and the Reichstag 
itself is to exercise direct parliamentary control over the 
administration of the Empire, with ministers chosen 
from among its own members. 

This change, when it comes, will, of course, be a 

great step forward, but for the moment the movement 
would appear to have been side-tracked on to this 
matter of Parliamentary reform, to the neglect of what 
is the real motive force of the whole agitation. The 
working-classes in Germany want political liberty, but 
more than that, at the moment they would appear to 
; Want peace. Austria, completely indifferent to consti- 
| tutional questions in Germany, is, as far as we can 
| judge, still more determined on peace. And yet it is 
| just the peace side of Herr Erzberger’s propaganda 
| which would appear, for the moment at least, to have 
| missed fire. The Government, apparently, is hoping 
| that, by the concession of political reforms, it will gain 
time to pursue its war aims along the same lines as 
before. There is, too, a further consideration. It is 
possible that those in power in Germany have decided 
that some such concessions to popular government as 
are now being discussed may give a sufficient show of 
democracy to make possible a relatively favourable 
peace without at the same time sacrificing either the 
| Hohenzollerns or the real basis of their power. 
_ But it is a dangerous step. If once these con- 
jcessions are made, popular opinion will have become 
)an organised force in Germany, and there can be 
little doubt that popular opinion is in favour of peace 
as soon as possible, without any regard to the desperate 
war aims of the Pan-Germans, and with little regard 
to the more moderate, but to the Entente Powers 
equally unac eptable, aims held up till now by the 
official Liberals and Majority Socialists. Behind this, 
too, is Austria, to whom the whole question of reform 
in Germany 
nearer. 





| 
| 
i 
| 


is interesting, in so far as it brings peace 


On July 7th the Financial Secretary introduced 
)new war credit for £750,000,000. 
Statement, Germany's war expenditure between 
|February and May had been on the average about 
4 150,000,000 per month, or £°5,000,000 per day, the 
increase being due to expenditure on arms, munitions 
and relief, and to interest charges. Since the out- 


a 
According to his 








emt 
break of war, Germany’s war credits have been as 


follows :— 


£ £ 
Avgust 1,1914 .. 250,000,000 June 7,1916 .... 600,000, 
Dec. 2, 1914 .. 250,000,000 | Oct. 27,1916 .... 600,000,009 
March 20,1915 .. 500 000,020 | Feb. 24,1917 .... 750,000; 
August 20,1915 .. 500,000,000 | Now asked for .... 750,0C0,009 


Dec, 21,1915 .. 500,000,000 | 

That is to say, a total of £.4,700,000,000 to date. 
The Return of the Reichsbank for July 7th shows 
a decrease of £23,300,000 in bills discounted te 
£524,900,000, while Reichsbank_ notes in circulation, 
at £.435,800,000, are again £900,000 higher, and 
deposits, at £266,800,000, are £,.17,800,000 up. Gold 
at £122,800,000 is unchanged. The total notes jn 


tailed figures are available, were as follows :— 








Money over the end of 
to 5} per cent., 
4}-44 Discount remained un- 


the close of the half- 


rates at per cent. 
changed at 42 per cent. At 


July 5th was very restricted. 








FRANCE.—THE SECRET SESSION—HOME SHIPPING 
REGISTRATION — CULTIVATION OF NEG 
LECTED GROUND— EXCHANGE COMMITTEE 
APPOINTED—THE BOURSE. 


(FROM OUR CORRESPONDENT.) 
Paris, July > 


THE much-advertised secret session of the Chamber of 
Deputies, in which a large number of interpellations 
were heard, came to an end on Friday afternoon, and 
the House went into public session on Saturday. At 
3-15 on Sunday morning the sitting concluded, the 
Government’s motion of confidence being adopted y 
375 Votes to 23. 

The text of the law dealing with the registration 
of inland shipping was published on Saturday in the 
Journal Offictel. All vessels for inland navigation o 
over 20 tons must be registered, the contro] resting 
with the Ministry of Public Works. Name, tonnage, 
type, dimensions, power, &c., name and domicile of 
owner, must be entered. In the case of sale, the translet 
must be registered. Elaborate conditions are laid dow® 
to govern questions of mortgage and of forced sale. In 
view of the Parliamentary recommendation, a decree 
has been issued transferring to the Minister of Publi 
Works and Transports those functions connected Wi 
maritime transport which previously belonged to the 
Ministry of Supplies. The Minister of Public Works 
also takes over similar functions that before depend 
from the Ministry of Finance. The Minister of Public 
Works is now therefore placed in charge of the utilisa 
tion of merchant shipping, whether used by private 
owners or by one of the State Departments, of 
matters regarding purchase and construction, ° 








freightage questions, of negotiations with Allied 
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the month was quoted at; @ 


the half-year opening with day-to-day 9 


circulation on June 3oth, the last date for which de. 9 


Ine. 
June 23. June 30. or Dee, 
Notes in circulation— Mil. £ Mil. £ Mil. £ | 
Reichsbank notes ........ 4110 .... 4349 .... +4239} 
Treasury notes ...... me » Mert 172 wwe +t 1S 
Me. ckssesse ERT oss SDS cece 48 
ie... csbesnssesnesce EE. ssse Se o.00 Sane 
i, cee) CE so0 5 | 
change. 
The position of the Loan Bureaus on the same date | 
Was as follows -— 
Inc. 
June 23. June 30. or Dee, 
Mil.£ Mil.£ Milé @ 
Coeeeeteee ccccscsesccse BORO c6s0 EOS «see FEE 
Loan notes in circulation.... 211'7 .... 2261 .... +144 
Loan notesin Reichsbank .. 316 .... 27:7 — 39/5 


vear there was a distinct falling-off in prices on the @ 
Stock Exchanges, and although the month opened with | 
a better tone, business during the period ending § 
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'Governments for distribution problems or increase of 
tonnage, of all matters necessary for the upkeep or 
repair of merchant shipping, and for questions of in- 
surance. In connection with this reform an Under- 
Secretary of State for Sea Transport and for Merchant 
Shipping has been appointed, to depend from _ the 
Ministry of Public Works and Transports, and M. 
Anatole de Monzie has been appointed to the position. 

I have on several occasions referred to the vigorous 
effort that is being made by France to maintain and 
intensify cultivation of the land, and on Saturday I 
accompanied the Minister of Agriculture in a short 
‘tour he made round the market gardens in the direc- 
tion of Le Tremblay. In all directions the fields have 


} been laid down under vegetables, such as potatoes, 





carrots, leeks, cabbages, &c. The work has largely 
been done by the troops in their spare time, and, no 
doubt because many of the men are trained agricul- 
turists, the crops are looking in excellent condition, 
and heavy yields are anticipated. As an indication of 
‘the way in which the military gardens have grown, it 
may be pointed out that whereas only some 2,000 
hectares were under military cultivation in 1916, there 
are now some 7,000 hectares under this kind of culti- 
vation. As regards civilian gardens, some 3,500 plots 
of ground have been taken on the fortifications of 
Paris. Further to encourage the development of the 
soil, the Ministry of Agriculture has issued a decree 
laying down the exact conditions under which credits 
may be advanced to co-operative societies, &c., with 
a view of developing unused land. 


The Ministry of Finance has appointed an impor- 
tant committee, to be known as the Commission des 
Changes. Its function will be to study the various 
means of remedying the financial consequences of the 
adverse commercial balance, and of safeguarding, as 
far as possible, the value of French exchange in view 
of the necessary payments to be made abroad. The 
Ministry of Finance, the Ministry of Trade, and the 
Banque de France are represented on this committee, 
which includes banking and economic experts. The 
president of the committee is M. Octave Homberg. 

_ Other events of interest in the week that may be 
mentioned are the concession made to the soldiers and 
sailors of the United States forces in France by the 
postal authorities. Broadly speaking, letters and 
postal orders sent to or by these men are transmitted 
free. The Minister of Agriculture has decided that on 
and after the beginning of the scholastic year of 1918 
Women are to be admitted on equal terms with men 
to the Institut National Agronomique. An important 
committee has been nominated to work under the 
Minister of the Interior, and to consider what measures 
should be taken in connection with foreigners resi- 
dent in France. The savings bank returns for the 
month of May show that 16,563,705f were deposited 
_by 120,503 depositors, 18,967 of which are new. With- 
| drawals total 16,697,116f, 46,400f of this amount being 
for purchase of Rentes. At the end of May there were 
%,578,372 depositors. 
_ While the Bourse has this week to some extent re- 
acted to the Russian offensive, the general tendency 
j has been towards calmness, though shipping and 
“metallurgical shares have shown advances. French 
Rentes have been well supported, the 3 per cents. 
being at 60.25 and the 5 per cents. at 88.35, as against 
88.30. Russian Government stock has reacted to the 
offensive, the 1906 5 per cent. closing for the week at 
43°99, aS against 73.50, the 4} per cent. at 67.05, 
as against 66, and the 1891 3 per cents. at 53, as against 
= hen oi rouble has also reacted, closing for the 
a i an ut 1.27, as against average price of 1.12 
“el noe er — of June, economic causes, notably 
“yh ag y of roubles held in Paris, tending to keep 
* ‘ow. Banque de France is at 5,200, as against 
ty Ras paying a dividend of 120f. Rail. 
= ave been rather heavy. Colliery shares 
© been calm, though Lens advanced from 1,080 to 


"5125 as a result of the British advance. Oils have 


ee 
oo 








rather improved, and the rubber market is consider- 
ably firmer than last week. 

The returns of the Bank of France for last week, the 
previous week, and the corresponding week of last year 
are as follows :— 

DEBTOR. 


July 5, 1917, June 28, 1917. July 6, 1916. 
t e ft c f e 


Capital of the Bank ........ 182,500,000 0.. 182,500,000 0 .. 182,500,000 0 
Profits in addition to capital 8,450,697 69 8,450,697 69 .. 


ne 8,450,697 69 
NIE: in MitnrcadninsieenG - 22,105,750 14... 22,105,750 14... 22,105,750 14 
Reserve of landed property 4,000,000 0.. 4,000,000 0.. 4,000,000 0 
Special reserve .....0...005 8,407,444 16 .. 8,407,444 16 .. 8,407,444 16 
Notes in circulation ...... 20,122.053,875 O ..19,823,105,870 O ..16046210,545 0 


Interest on securities...... 75,319,868 22 .. 31,903,734 21... 
Bank notes to order........ 3,581,240 60 .. 3,707,065 46 .. 5,991,590 70 
Treasury account ........ e» _ 42,711,461 65 .. _ 33,507,932 21 .. 42,086,691 14 
Current accounts, Paris..., 1,512,108.987 8 .. 1,704,228,475 67 ..1,269,055.377 58 


73,428,172 45 


Do branch banks .... 1,015,910,569 0 .. 1,029,237,174 0 .. 854,136,748 0 
Dividends payable ...... ee 16,314,539 11... 25,502,553 11 .. 14,971,414 85 
Discounts and sundries .... 4,113,899 13 .. 3.946,625 93 


. 2,578,465 2.. 
ROGMCCTEES ccccccccevcess, SelttAes 0 ce 177,053 ee 11,963,095 0 


23,177; 
SUNATICS ....eecceeeecceeee 576,556,528 23 .. 495,839,577 6 .. 364,541,194 92 
Total .rccceseceeesees 25007, 511,613 2 ..25,398,251,841 74 ..18911795,345 57 


° 





CREDITOR. 
Cash In hand .......eeecess 5)553;528,284 75 .. 6,547,905,057 52 ..5,115,649,794 50 
Balances abroad ........ oe 905,399 15 .. 724,665,236 88 .. 645,865,576 17 
Commercial bills overdue.. 3,406,216 89 .. 2,458,393 92 .. 798.887 23 
Discounts in Paris ...... ee 280,452,626 4.. 222,383,588 11 .. 160,087,160 72 
Foreign bills ......+e++. oan 1,617,352 74 .. 1,461,765 37 .. 1,840,999 87 
Treasury bills .. .....-. “s 134,610 6.. 436,019 34 .. 307,155 78 


Discounts in branches .... 405,093,652 0.. 331,633,035 O.. 248,528,886 © 
Adjourned payments, Paris 
and branches ........-+++ 1,192,257,151 21 .. 1,194,452,356 21 ..1,458,082,403 3 
Advances on bullion ..... - 12,874,000 0.. 12,874 6. 0 
Do on public securities.. 603,254,857 39 .. 598,689,998 
Do by branch banks .... 521,628,714 0O.. 
Advance to State (ordinary) 200,000,000 0.. 200,000,000 0 
Do for the war .......0.. 10,700,000,000 0 ..10,690,000,000 0 
Temporary advances(floods) 5,000 ee 5,000 
Treasury bonds in respect 
of Advances to Foreign 


'998 53 .. 752,989,608 95 
520,674,975 0 .. 457,088,973 0 

«+ 200,000,000 0 
*8,100,000,000 0 
O:. 43,150 9 


Governments ..........+- 000,000 0 .. 2,610,000,000 0 ..1,170,000,000 C 
Government stock reserve 12,980,75014..  12,980,75014.. 12,980,750 14 

Do disposable .....eee . 99,163,769 88 .. 99,163,769 88 .. 98,742,825 63 
Rentes undisposable .....- 100,000,000 0.. 100,000,000 0.. 1 r 
Premises andfurniture .... 46,208,142 68 .. 46,206,883 66 .. 45,880,175 46 
Expenses of management., 1,727,365 96 .. 710,864 63... 1,065,014 4 
Special reserve ..... ee 8,407,137 62 .. 8,407,137 62 .. 7,501,629 27 
BURGE vcccccceceseceess . 563,666,582 51 .. 563,143,009 93 .. 332,255,866 78 





Total ..cececeseesees-23607,311,613 2 ..23,398,251,841 74 ..18911795,345 5/ 
BANK OF FRANCE RATES. 


DiISCOUNL. ..cccccccccccecsecesesseseesereceseeesseesseseese 
Advances on bullion Seen eee eer er ee ee sess sees esas esssee ees 
Advances on public S€CUritieS ...csscccccacccccccccccccces 


mm Ong 








SWITZERLAND. — HIGH PRICES AND WAGES.— 

GERMAN PROPAGANDA. 

(FROM OUR CORRESPONDENT.) 

ZuRIcH, July 3. 

Ix a message of the Swiss Federal Council to the 
Parliament, asking for supplemental additions to the 
salaries of the Federal staff, the Swiss Government 
states that the minimum annual outlay for food- 
stuff in a workman’s family of five persons was in 


1914 1,099.86f, in 1916 1,552.33f, and in 1917 (based || 


on the prices of February) 1,738.68f. According to 
the statistical table, the prices of commodities be- 
tween June, 1914, and December, 1916, have been 
raised as follows :—Butter, 61.8 per cent. ; cocoanut 
butter, 94 per cent.; lard, 77 per cent.; bread, 51 
per cent. ; flour, 44 per cent. ; semolina, 72 per cent. ; 
shredded oats, 131 per cent.; beans, 178 per cent.; 
peas, 92 per cent.; rice, 51 per cent.; sugar, 102 per 
cent. It is remarkable that the prices of some articles 
have increased only in a comparatively small extent 
during the 30 months of the war, practically to a 
smaller extent even than the increase in the cost of 
transportation, namely :—Milk, 13 per cent. ; honey, 
10.3 per cent.; milk chocolate, 25 per cent.; tea, 
15 per cent.; coffee, 11 per cent. During the year 
1917 the increase of prices continues, and in May 
the price of bread was already 72 per cent. higher than 
in April, 1914, the price of eggs increased by 122 per 
cent., that of lard by 161 per cent., of meat by 102 
per cent., and of animal fat, best quality, by 205 per 
cent. All these prices are reckoned, of course, in 
Swiss francs—that is, in a currency which has not 
in any way remarkably depreciated, so that the in- 
crease in the cost of living is very actual. 

The Swiss Press quotes with the utmost indigna- 
tion an article in the Konfektiondr, of Berlin, which 
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tells of a projected propaganda of the Union of Ger- 
man Ladies’ Tailors and Dressmakers with large — 

ey 
will open a German fashion exhibition at Berne, and 
special trains from Berlin will bring the German 
sellers to Switzerland. The exhibition will be held 
in the new building for German economic exhibitions 
which the German Werkbund (Union of German 
Artists) is erecting at Berne, just opposite the Federal 
Parliament Building. The Swiss Press is highly in- 
dignant that Germany should propose to inundate 
Switzerland with German fashion products at the 


Swiss embroideries, silks, watches, and other articles. 
Germany only grants import licences for articles de 
luxe from Switzerland to a certain restricted monthly 
amount, for which concession Switzerland must pay 


| with foodstuffs, and at the same time wait for mone- 


tary payment until after the war. Some time ago 
several Zurich fashion firms tried to arrange model 
exhibitions in Berlin, but the project was promptly 
prohibited by the German authorities. 

The last weeks of June brought in Switzerland a 
new fall in all exchanges, neutral and belligerent 
alike. This was mostly due to the fact that Swiss 
imports from all sides are heavily decreasing, owing 
to transport difficulties in the surrounding belligerent 
countries added to those on the open sea, combined 
with the restrictions of imports caused by the mutual 
fear of both belligerent groups that the volume of 
these imports exceed the bona-fide needs of Switzer- 
land for home consumption. The average of quota- 
tions in June, 1917, was for the sight exchanges of — 


Amsbria .cccce 
Germany 


eree 


% % 
4 below June, 1916, or 58:1 below par. 
4 


” ” ” ” 


9 

1 
Italy eeeeerece 16°2 ” ” ” 30: " 
Holland serene 68 ” ” ” 23 ” 
England .... 61 ,, = * 66 ” 
United States.. 60 ” ” ” 45 ” 
PURSES cceoee 33 0 ” 13-7 


This table shows an increase in the value of Swiss 
currency in the international money market, a rise 
by no means proportionate to the economic exhaus- 
tion of the country, which promises great economic 
difhculties for Switzerland after the war. 


Hetters to the Editor. 


DECIMAL MONEY. 


TO THE EDITOR OF THE ECONOMIST. 

Sik,—More than 40 years ago James Russell Lowell 
said in a speech, “‘ United, the future of the world be- 
longs to the United States and Great Britain; divided, 
it belongs to neither.’ The present time presents an 
opportunity which may never occur again of undoing 
the disastrous work of 1770, and every effort directed 
towards this end helps to secure the future of civilisa- 
tion. 








I have read with great interest the manifesto of the 
Institute of Bankers, part of which appears in your 
issue of June 3oth, and I find in it the following sen- 
tence :—** No decimal system of coinage which is not 
based on the pound sterling can possibly be accepted 
by the bankers of this country.’ There is no recogni- 
tion whatever in this manifesto that this question is of 
more than insular consequence. There is no evidence 
that the Overseas Dominions have ever been consulted, 
there is no recognition of the fact that the greatest of 
them, Canada, is already wedded to the cent and 
dollar system. On the other hand, there is running 
through this manifesto a suggestion that the English 
sovereign has some inherent excellence which makes 
it worth more than the metal it contains. If there is 
any value in the name “ English,”’ that value ought to 
attach to the English shilling and the English half- 
crown, but, as everybody knows, the value of our silver 





coinage is merely its metal value, and the English shil- 


moment when she shuts her own frontiers against | 


and fineness) The guinea, which was a coin of ex. 
change in this country up to 1817, was worth 5 per) 7 
cent. more than the sovereign, and, as a matter of fact, | P 


merely the value of a certain quantity of gold of a cer. 
You were courteous enough to publish a letter of 


that the cent and dollar system was the best for our 
adoption in present circumstances. 
care all / 
Economist since then on decimal coinage, but I have 


use in the civilised world, and that it is already in use 


the world, the initial advantages in its favour are » 
great that we ought not to let merely insular pride 
stand in the way of its adoption. 

There is no need to recapitulate what appeared in my 
letter of April 7th. I believe the successive steps from 
a cent to a reinforced sovereign of 20s rod can be 
taken with little disturbance to our silver coinage, and 


and in all the Overseas Dominions.—I am, yours truly, 
Anprew Law. 
Glasgow, July 9th, 1917. 





TO THE EDITOR OF THE ECONOMIST. 
Sir,—In reply to ‘‘ A. K.’s’’ letter in your issue of 
the 7th, it has been suggested that the florin is too small 
to be a suitable unit of account. The mark, franc, lire, 
and peseta all suffer from that difficulty, as 1s appre: 


involving large amounts. Even the United States 
dollar is to the small side as a unit of account, while © 
as a coin it is too small in gold and too large in silver 


form. 


advantages. If the florin were divided into ten§ 
‘‘eroats’’? and the ‘‘ groat’’ into ten farthings, the } 
present halfpenny and penny could be retained 4s 
equivalent to two farthings and four farthings, with 4 j 
new coin for the groat to replace the present three 
penny piece of silver. The only alteration necessary 
would be that the present sixpence and shilling would 
be exchangeable for 6} new pence and 12} new pence 
in bronze respectively, as has been already proposed.— 
Your obedient servant, W. G. 
Liverpool, July roth, 1917. 








BOOKS RECEIVED. 


A Seasonable Industry: A Study of the Millinery Trade 
New York. By Mary van Kleeck. (New York) 
Russell Sage Foundation. $1.50 net. 

The Principles of Industrial Administration. By Georg? 
E. Toogood. Introduction by W. L. Hichess 
(London) A. Brown and Sons, Limited. 1s net: 

A little book which should prove useful to welfare workers 

L’Union Commerciale des Alliés afris la Guerre. By 
<p Lavergne. (Paris) Librairie Felix Alcan. 
1f 50c. 

Deals with tariffs hostile to Austria and Germany, and pP® 
ferential tariffs between the Allies. 

Science and Industry. The Place of Cambridge in 2! 
Scheme for their Combination. By R. T. Glazebrook. 
(London) Cambridge University Press. 1s 6d ne 





The Rede Lecture, 1917, delivered by Sir Richard T. Gla* 
brook, director of the National Physical Laboratory. 





eee — omens 


_—_—_—_—_—— 




















(July 14,1917, 
ling, say on the Continent of Europe, has no value! “ 
above that of any Continental coin of the same weight 7 


to-day a subscription to a charity of 20 guineas is liqui.| 7 
dated by a payment of 21 sovereigns. We therefore get) 7 
back to the basic fact that the value of a sovereign is) 7 


tain quality, and that it has no value beyond this. | | 
mine in your issue of April 7th, in which it was argued) 7 


I have read with) 


a 


the letters which have appeared in the @ 


not seen anything which has changed my view. _ 


When one considers that the cent and dollar system 4 
is probably as good as any other system at present in | 


amongst two-thirds of the English-speaking peoples of | 


Sg 
Be 


the 5-dollar piece and the sovereign would come to be _ 
so easily interchangeable that both might in a short 7 
time pass current in this country and the United States J 


ciated by people who have to do with statistics, &., 7 


for convenience; in fact, it is only endurable in note = 
rhe Institute of Bankers’ adoption of the sovereign | 
as a unit of account and as a standard coin has great © 
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The Compendium. June, 1917. (London) Regent House, | 
Kingsway, W.C. 2s. ras 
Money and Inflation. By Leonard Keesing. 

York) Commercial and Financial Chronicle. 

The Nakedness of the Land. The Agricultural Problem 
and Its Solution. By A. H. Savory. (Oxford) 
B. H. Blackwell. 1s 6d net. 

The Carlisle and Annan Experiment in State Purchase and 
Liquor Nationalisation by the Central Control Board 
(Liquor Trafic), 1916-17. By the Rev. Wilson 
Stuart. (London) R. J. James. 1d. 


Third edition, with new footnotes. 


New Zealand Official Year-Book, 1916. 
Fraser, Government Statistician. 
Marcus F. Marks. 


Obtainable from Messrs Eyre and Spottiswoode, London. 


The London Bankers’ Year-Book, 1917-18. By Thomas 
Skinner and Co. (London) Thomas Skinner and 
Co. 12s 6d net, by post 13s. 

Hitherto known as the London Banks and Kindred Companies 
and Firms, this useful work of reference gives an account to date 
of British banks and practically every important financial institu- 
tion. To meet the greatly increased intimacy between the London 
and New York money markets, the New York agents of the leading 
banking institutions in this country and abroad have, in many cases, 
been added. 

The 100 Best Investments. Annual Volume. (London) 
British, Foreign, and Colonial Corporation, Limited. 
Is net. 

Digest of the Federal Reserve Act (including Amendments to 
June 21,1917). (New York) Guaranty Trust Co. 


(New 


By Malcolm 
(Wellington) 








STOCK EXCHANGE NEWS. 
SETTLING DAYS, 


TICKET, | Account. 
July 26. July 27. 


The effect of the excellent news from the Russian front was 
checked to some extent by the setback at Nieuport on Wed- 
nesday. Stock Exchange markets had been firm in advance 
of this, and although there was not much setback in prices, 
an alteration in tone occurred, and business dwindled 
noticeably. The Consol market has been steady all the 
week, prices in this department scarcely varying an eighth 
from day to day. Consols themselves are a small fraction 
tothe good. There is a good demand for Colonials, a certain 
amount of stock has come in on behalf of deceased accounts, 
and this has proved useful in supplying buyers. 

The feature amongst foreign bonds is the strength of 
Russians, most issues connected with the Government having 
risen from 1 to 2 points. Not much change occurred 
amongst the Railway bonds, but the new offensive of our 
Allies brought in buying orders in the Fives of 1906, and the 
rest strengthened considerably. French Fives have risen to 
nearly 81. Chinese have been a dull spot on the domestic 
disturbances in the country. Peruvians went back a trifle 
on the sales of some of the recent Dutch buyers. Brazilians 
have been firm throughout the week, and a number of 
Scandinavian bonds show rises ranging from 1 to 4 points, 
the improvement being spread over government and 
municipal issues. With pronounced scarcity of stock, it 
naturally takes little demand for prices to improve consider- 
ably when buyers become at all insistent. The bonds have 
been bought in consequence of the movement of the rates of 
exchange. 

Home Railway stocks made further progress in their 
upward stride. An unusual amount of attention favoured 
the Heavy list, and on the back of this lower-priced stocks 
climbed into notice, led by the Scottish group, for which a 








fair amount of demand arose from Edinburgh and Glasgow. 

sndergrounds hardened with the rest, and although towards 
it ae end of the week there was a slight reaction, the market is 
distinctly better on balance, and, what is more, has managed 
,to demonstrate its existence instead of being steeped in 
| Stagnation and neglect. 

American Rails have moved irregularly, and Canadians are 
steady, Grand Trunks not being affected by the spirited reply 
R the company’s chairman to the recommendations of the 

ailway Commission in the Dominion. Mexican Rails are 
4 —y but Argentines fell away a little, after showing a good 
eal of firmness in the early part of the week. Leopoldina 
— to 41, the highest price touched this year, and other 
razilian Rails are better. Cuban Ports, after being up to 








374, reacted several points because of the absence of news on 





eee 


the question of a settlement between the company and the 
Cuban Government. 

The Rubber market has been firm, with the price of the 
material just under 2s 6d per Ib, throughout the week. Valiam- 
brosas advanced on the good dividend, while Sialangs, which 
fell sharply on the declaration of a dividend regarded as dis- 
appointing, recovered almost as quickly upon the considera- 
tion that the company is doing extremely well, and that 
excess profits duty is alone responsible for a smaller distribu- 


tion than had been expected. Shell Transport shares are in| 


good demand about 5,;;, and Russian Oil shares, on 
the whole, are better. Burmah Oil touched £6 ex divi- 
dend, and Royal Dutch advanced, notwithstanding a 
block of shares which is overhanging the market. The 
Shipping group exhibits no particular feature, prices 
marking time, and the various banking dividends had no 
effect upon prices in this department. Insurance shares 


pursue their upward way, the higher-priced issues being more || 


prominent this week. Armament, Iron, Coal, and Steel 
varieties are mostly higher. With animated dealings, British 
Coalites responded to optimistic rumours, and Marconi 
Marines have also risen. West India and Panama Telegraphs 
enjoyed a sharp advance. 

Mining markets exhibit few points of interest. Kaffirs are 
not bad, despite fears of labour shortage in the current half- 
year. Chartered rose to 14s before reacting to 13s 7}d. 
Amalgamated Properties sank to 14d. Russian shares are 
better on the Petrograd exchange and the war news. Broken 
Hills held their places. East Pool and Geevor both advanced, 
as buyers bid from Cornwall. The Copper group remains 
quiet, and the various Tin markets, apart from East Pools 
and Geevors, are very idle. 


NEW ISSUES. 


The new issues of, the current year and date of) 


opening of the lists have been as follows :— 








Further 
Nominal Cash Firat Lia- 
Capital. Subscription, —— —_ 
2 
Amount previously recorded.... 1,050,646,467 .. 
ISSUES OF THE WEEK— 
Electro Bleach and By-Products, 
Oe eee 4,000 . 4,000 .. 2,000 .. 2,000) 
Do7 % Cum. Ptg. Pref.,£1 .. 17,956 .. 7,966 .. 3,978 .. 3,978) 
War Savings Certificates (total 
sales April 1,1917, to July 7, 
1917, £10,500.000) .......... . 700,000 .. 700,000 .. 
5 % Exchequer Bonds, 1922 .... . 4,929,000 .. 4,929,000 . 
(Total sales April 13, 1917, to 
July 7, 1917, £50,506,000) 
Total issues of the week ........ . 5,690,956 .. 5,634,978 .. 5,978 | 
£ 
Treasury Bills outstanding on July 7, 1917........+eseeeeesees 681,762,000* 


*Includes £240,000 the proceeds of which were not carried to the Exchequer | 


within the period of the Account. 


Total offered tor subscription to date | Total offered for subscription for 


in— | years — 

WAT ceccccccccccece oe + £1,056,287,423 | 1916 ......cceececeececes £585,436,853 
ieitaahiniads eeee 308,522,200 IGS ..cccccccccccccccere 

TEED cccccccccesecocess 657,001,576 TD diccncceercceeseanve 512,522,633 
IG1E ccccccccccccce eeee  165.423.248 en 196,536,980 
IDES cccccccccccece ee 129,601,433 WES ccccosecsscoseceseve 106,156 
TGAD ccccccccccccccccce 126,966,604 TEED scncncevceccecccsecs 191,506,408 


ACTIVE SECURITIES. 


The following tables show the movements of the week in 
he more active securities of the various markets :— 


British and Colonial Government Securities. 


a @¢ % o.4 84 to} 
833 28 35 823 28 sq 
E42 4a ze Bas Ja ae 
WarLn.3}%, 1925-23 874 .. 872 ..— } | Aust. 53%dbsrgz0-22 984 .. 984 .. 
War'.n.44%,1925-45 9... - ; | Canada 44%, 1920-25 93 .. 95 


WarLn., 5%, 1929-47 944 .. eRe | India 34% Stock .. 67 .. 67 .. 


WarLn. 4%, 1929-42101 ..101 | N.S.W. 44%, 1922-27 90 .. 90 .. . 
Consols, sy ager 55} .. Bat ee Q’nsind.49%,1920-25 91 .. 93 ..+ 2 
Irish Land Stk.23% -_ S. Aust. 5%, 1921-23 97 .. 97 «. «- 
Local Loans 3% .. 60 .. 60 .. .. | U.ofS.A %,1920-25 91 .. 92 ..+ 1 
Bk. of England Stk.1984 ..1994 ..+ 1 Victoria44%, 1920-25 91g .. 95 ..+ I 


Foreign Government Securities. 


A tine 5%, 1386-7 94x .. 9 ..+# 1 | Italian 34% Rentes 584 .. 584 .. 
oa fon eeeen . 3 oe «> e+ | Japanese 44%.....- G6 ..%6 .- 
Brazilian 5%, 1913.- 69 .«. oot lh > 4%, 1910 oe 764x . 764 .. 

Do 5% Fund. 1914 80} .. +» +: | Mexican Cons. 1899 57 .. 57 .. -; 
Chilian 44%, 189 -- 81 .. 78 «.— 3 | Norwegian 4%, 1911 % .. 8% ..+3 
Chinese 5%, 1912 .. 764 .. 76h... +. | PeruvianC . Pref 244 .. 24 ..— 4 
Danish 4 ie tee gi Portuguese (New).. 6B 1. BB ue oe 
Dutch 3%, 1896...» 76 .. 76 «+ + Roumania 44% - -» 69h .. GIB .. oo 
Egyptian 4% «.---+ 4 .. 84 .. .. | Russian 5%, 1906.. 76 .. 78 ..+ 2 
Finland 44% ..---- 68x .. 69 ..+1 Do 44%, 1909... 65 .. 68 ..+ 2 
French 3 weeeeee . oy or: ** s 4% -: eeeeeee 96 -. Se . 

Do § %. cores Pf = ot 3 a 1915, mt eT 
Greek Monopoly 4 oe eat then 34%).....- eo ee 

Do 5% 1914 --00ee 15 06 TS oe Uruguay 34% ---»-- 684 .. 68h... - 





Foreign Municipalities. 

A ve WB 20 BE oe ae i — 
Christiana i i te 95x .. Petrograd eee Sf oe 
Copenhageng%,1910 88 .. Stockholm 44% .... ee 
ohama § ‘ 





Gothenb’rg44%,1914101_ .. e+ 2h Tokyo 5%, t912.... 91 . ee 
Kieff To 1914 - ee «- | Yokohama 5%, Red. 

Moscow 44%, 1912.. ee an. oe 1924-54 cessees , &r.. eo 
Osakas%, Rd.1919-39 85 .. 8 ..+ 1 








; 

| 
: 
an 





= 
Hi 
 < 
= %& 
id 
3 
§ 











rnin a Ae hd 


pa Sim d= 


0 gene 


Jatt. ey 


Asai wma 


Be ed 











vn Fa th tn th ok SB Abate a 8 bes RL Rr a, they 8 AON el 


Re PRES kt 


3 
ii 
BG 
i | 
ier 
, ea 
ke 3 
‘| Be 
oa 
‘ee 
4 + 
, ee 
S| 
‘ 


a Ses inte WE IME IF Pe 
— 


ithe 








er 
ers 


ees at 
p i 


Sopytc anicereth er tnamatoelt 











THE ECONOMIST. 


























(July 14, 1917, 


Copper and Miscellaneous, 

ove wo. § - we & 

£48 £2 34 833 £2 3. 

ans SE ze as 4 ss 
Mount Elliott...... 57... 52.. .. | Broken Hill Prop... 27.. 233. re 
Mount Lyell (£3) .. lfe-. 1lysy.- -. | Burma Corporation 4%}. 46..— + 
Mount Morgan .... 18... 1¢4..4 ¢& Camp Bird ........ 4} | ih. 
Mysore (108) ...... 34 -- Syx-.— gy, Champion Reef.... 4%... 4. | 
Rio Tinto ........ 61§.. 612 ..+ 4%) ElOro..... coccee . ¢. i..¢2 
Russo-Asiatic..... « 4H... 48 ..+ gy Esperanza ....... ae. 2a 
Spassky Copper .. _° _ = “2 ate Corpn. (£1). «© 
THEE coudeseoce - 2h > ys htim ...... sooo 2 0. 204 
Tronoh Mines .... 1p lynx... alayan Tin ...... 1}§x., 14) 
Waihi coccocccccee | 153..+ a 

Miscellaneous Securities. 

Anglo "A" (Def.).. 223 .. 223... .. | Hudson's Bay (£1) = 
Armstrongs.......- 2 .o 2 .- o- | Lipton ..... cooccce Fee ti. 
Assted.Cement Ord. 3? — | % Lloyds Bank ...... » 244 » 233z..4+ 
Bir’h'm SmallArms 243.. 2 .+ #)| Lon.City& Midland 7j .. Tix..+ 
Brazil Traction.... 47} .. 483 -»+ 4|Lon.County &West. 15 .. l4is..4 < 
British & Arg. Meat 1 .. 9§§..— 2,| Lyons (J.) wad oe S3x.. Sth..+ 
Brunner,Mond&Co. 44 .. soret gy | Marconi’s .cccccce Shwe Sh... ., 
Canadian Car, $100 40 .. oc SCORE ORO cccoce ++ 2935..4+ 
Coats(J.andP.) .. 64... 6a. -* 3) Pekin Shansi . %.. §.—2 
Eastmans......... » wee hes P. and O. Deferred322 254 ..43 
Forestal Land .... 24t.. 2&-. -» | Royal Mail Steam. cca “118. Re 
Furness Withy .... 2s¢-. 24. > | Standard Be of S.A. 10 : 


——. 





Orders for the publication in these columns of the reports 
of Company Meetings should be addressed to the Reporting 
Manager of the Economist, 3 Arundel street, Strand, 
London, W.C. 2. 





COMPANY MEETINGS, &c. 


BANK OF BRITISH WEST AFRICA, LIMITED. 
RECORD NET PROFIT-FUTURE OF WEST AFRICA. 


The twenty-third annual general meeting was held th 
11th instant, at the Cannon street Hotel, London, the Right 
Ilion. the Earl of Selborne, K.G., G.C.M.G. (the chairman), pre- 
siding. 

The chief manager (Mr Leslie Couper) having read the notice 


a 


mvening the meeting, 

The Chairman, in m 
accounts, stated that the current 
treased, and the cash in hand, 
amounted to 37 per cent. of the 
The net profit of £64,759 was 
the previous year, 


ving the adoption of the report and 
accounts and deposits had in- 
together with Treasury bills, 
bank’s liabilities to the publi 

almost £5,500 higher than that of 
and constituted a record for the bank. With 
regard to the appropriation account, every fund except the 
insurance fund had had its quota. He desired, 
draw the shareholders’ attention particularly to the item of 


£5,000 to the staff fund, and also to an item of £10,000 for 4| 


war 
however, to 


with the war. 


ENHANCED IMPORTANCE OF WEST AFRICA. 


It should be remembered that British West Africa had 1% 
many years prospered without a check. The circumstances of 
the war had enhanced, and not diminished the importance of 
West Africa, but he did not think they would be justified in 
calculating that after the war West Africa alone might be 
immune from any period of commercial depression which might 
settle down upon the world. Referring to the opening of the 
new branches mentioned in the report, the Chairman said that 


one had been established in this year of war at Manchestet— 
a very important development—where Mr §S. H. Urry, whe 
was formerly their representative at Hamburg, was 00¥ 


manager. He added that the shareholders would be glad 


learn—for it was a real compliment to the bank—that the 
Liverpool branch had been admitted as a member of the Bankers’ 
Clearing House of that city. That was an honour which ws 
not conferred on every bank. He alluded to the visit paid >Y 
Mr Couper to West Africa, and to the advantages which might 
be anticipated therefrom in connection with the business of the 
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bank. He thought it was quite evident, from the cordiality 4 








Mr Couper’s reception, that their bank enjoyed a position 
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bonus to their staff. These two amounts were connected with | i 
schemes which the directors were sp hs ne for a pensi nor | 
superannuation fund, and one in relation to profit-sharing. The| 
directors felt that in the particular and peculiar circumstanc ces | 

of West Africa the connection between the shareholders anc) 
the staff was rather extraordinary, and that there was a greater 
claim for mutual and intimate connection in their case than|| K 
there was even in the case of an ordinary bank—a conn: oul 3 
which could not be otherwise than to their mutual advantage.|| @ 
The dividend declared by the directors was one of 8 per cent. || & 
and he made no apology for adopting a conservative policy 2|| § 
view of the uncertainty of the future, especially in connection = 
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great repute and distinction in West Africa. They now had 
rival there—namely, the Colonial Bank. In one sense, it was 
very pleasant to have a monopoly, but, as a matter of experience, 
they all knew that fair and straight competition had never yet 
done a sound business any harm. There was a greatly expand- 
ing business to be done in West Africa, and this bank had no 
reason, in his judgment, to fear the results of the competition 
of another bank. In fact, he looked forward to the future with 


onfidence. 





‘©. GREAT COMMERCIAL FUTURE.”’ 


f 


A 


ar as it was possible to foresee anything in the course « 
; or nature, it seemed to him that there must be a great | 
mmercial future for West Africa—a commercial future in 
hoped and believed their bank would play an in- 
ngly important part. The special difficulty in West Africa 
ontinuity of policy. Governors came and went—they were 
| anxious to stay longer than they could help on the West 
and the Colonial Office, excellent as the work of that | 
ent had always been, within his personal knowledg 
been modelled to meet the conditions which were 
in West Africa in the way that the India Office, 
e, had been modelled to meet the conditions in India. | 
ed to him that West African conditions in the future 
rrespond more nearly to the Indian problem than they 
the problem connected with the scattered colonies of thi 
re, such as the West Indian colonies, the Mediterranean 
s, or even the Eastern colonies. He therefore suggested | 
wereon the eve—not now, but in the period of reconstru: 
ich was coming after the war—of political developments 
nnection with West Africa as well as commercial devel 
The bank’s relations had always been of the best both 
h the Colonial Office and with the Colonial Governments, and | 
did not doubt that, however the political institutions con 
ted with West Africa might expand, those relations would 
in as friendly and as cordial as they were at the present 


r 


,nny 


il 


at 


c )- 


iwen Philipps, 
h was carried unanimously, 
led was declared. 
formal business having been transacted, votes of thanks 
chairman and the directors, and to the managers and 
th at home and abroad, terminated the proceedings. 


kK.C.M.G., M.P., seconded the motion, 
and the dividend 





HOWARD AND BULLOUGH, LIMITED. 
DIVIDEND OF 10 PER CENT. MAINTAINED. 


twenty-third annual general meeting of the shareholders 


ward and Bullough, Limited, was held, on the oth instant, 


lobe 


Works, Accrington, Sir George Bullough, Bart. (the 


, 
man 


), presiding. 
> rep 


rts of the directors and auditors, and balance-sheet 


We 


e 


taken as read. 

The Chairman, in moving the adoption of the reports and 
accounts, said: On resuming the chairmanship of the company, 
[ desire to give expression to our high appreciation of Mr 
Hitchon’s long and valuable services during his 36 years’ con- 


ction with the firm, and to extend to him our good wishes for 
the 


ne 


y 


enjoyment of his well-earned rest. 


The condition of things 
‘a year ago may be said to hold good to-day, as regards the 
matacter of our products and the labour engaged upon them, 
these qualifications: that, whereas the manufacture of 
machinery has necessarily been curtailed very much 
tT, we have, I am pleased to say, been able to divert our 
gi 3 practically entirely to productions for national require- 


ith 
ahaa 
lie 


th, 





omparing this year’s resu'ts with those of the pre- 
"3 year, it will be noticed from the balance-sheet that the 
pronts fall short of last year’s, and this shortage is far 
‘fan accounted for by the high prices of all raw materials, 
teased taxation, and the growing wage rates arising from 
‘n-reased cost of living. 


DISTRIBUTION OF PROFITS. 


| has long held an important position on our staff, to fill the 


j 
} 
' 
| 


feel they are making ample provision towards safeguarding the 
realisable values of our investments. These stand at an enhanced | 
figure following upon our participation in the 5 per cent. War | 
stock, which also accounts for a smaller bank balance. To the | 
dividend reserve it is proposed to add £10,000, leaving £39,077 || 
to be carried forward to next account. You will be asked to| 
confirm your directors’ selection of Mr George Bootheway, w ho | 


vacancy on your board of directors. I now move that the re- 
ports of the directors and auditors as presented in the balance 
sheet be allowed and passed. 

Alderman D. C. 
carried. 


Dewhurst seconded, and the resolution was | 


It was further resolved that a dividend be paid for the half- 
year ending May 


31, 1917, at the rate of 6 per cent. per annum, 









less income-tax, on the preference shares; and a f urth || 
quarterly dividend of 2} per cent., less income-tax, on the ordi- || 
nary shares, making, with the interim dividends already paid, | 
10 per cent. for the year on the ordinary shares. |) 
Mr James Bancroft was re-elected a director of the company, | 
and Mr George Bootheway was elected a director to fill the || 
vacancy on the board created by the resignation of Mr Alfred 
Hitchon. 
The auditors, Messrs John Adamson, Son, and Co., Man. | 
chester, were re-elected cn the same terms as before. 
A cordial vote cf thanks to the chairman, to which Sir George | 





Bullough suitably responded, terminated the proceedings. | 
| 
SOUTH-WEST AFRICA COMPANY, LIMITED. 
NEGOTIATIONS FOR ELIMINATING GERMAN INTERESTS. 

The annual general meeting of this company was held, on 
the 12th instant, at Winchester House, London, Mr Edmund 
Davis (the chairman) presiding. 

The secretary (Mr C. Launspach) read the notice convening 


the meeting. 


The Chairman, in dealing with the profit and loss account, 


1 


4 


said that the receipts un 
receipts, South-West 


er farm rents, interest, and sundry 


£4,330 
ss account, as the receipts 


Africa, £1,577, compared with 


1 
i¢ 
A 


shown in the previous profit and 
in respect of the two years 1914 and rg1s, whilst dividends on 
investments and interest, London, at £25,196, showed a reduc- 
tion of nearly £1,200, compared -with the previous accounts. 
The result of the year’s operations was a loss of £8,081, princi- 


sally due to loss on investments and shares sold, £5,692. In 
J > J 


the year under review none of the investments were realised at 
a profit, whereas in 1915 £10,596 stood to the credit of profit 
and loss account under this heading. The investments stood in 
the balance-sheet at £1,320,107 on December 31st last. Since 
then they had not only converted the £250,000 of Four-and-a- 


Half per Cent. War Loan, but had subscribed an additional 
amount, making the company’s total holding at this date | 
£300,000 of Five per Cent. War Loan. They had realised | 


several investments since the close of the year under review, 
and as regarded the investments inscribed or deposited in 
Germany, their present figure was £17,257 lower than that 
shown at December 31, 1915, the difference being due to redemp- 
tions of Prussian Four per Cent. Treasury bonds and small 
amounts of Roumanian and Chinese bonds he!d in Berlin. 

A considerable amount of the shares of this company was 
enemy owned, and during the year under review the affairs of 
the company had been investigated by the Parliamentary Com- 
mittee appointed for the purpose of inquiring into the nature 
of concerns in which there was a large enemy-owned interest. 
The committee expressed a desire, which the board shared, 
to see the German interest as far as possible eliminated, and 
advised the Board of Trade to this effect. They therefore 
applied to the Board of Trade fox authority to enter into negotia- 
tions with representatives of the German shareholders with the 
object of effecting a transfer of enemy-owned shares into British 
hands, this course having been followed in other cases and 
having resulted in a settlement. In their case authority had 
not been given, but they hoped the Board of Trade might see 
its way to reconsider its decision, as the directors were anxious, 
and they knew the shareholders would approve, to make some 
satisfactory settlement with the least possible delay. In con- 
clusion, he moved the adoption of the report and accounts. 

Mr F. Eckstein seconded the motion. 

The Chairman, in reply to a shareholder, said that at the 








Pr. ra — tors recommend that the dividend to our ordinary 
1} tc o . —_ maintained at 10 per cent. As regards the 
\ = gee Bia propose to follow the policy advocated twelve 
il ag ” Py go, ing convinced that by so doing the best interests 
in os neern will be served. In proposing to add £15,000 
it “ontingency and shrinkage of investments reserve they 


present time the financial position of the company was much 
stronger than at December 31st last. They had had several in- 
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quiries for land, but the board had not seen their way to 
approve of the dispesal of any of the company’s property. The 
principal object they had in view at the moment was to eliminate 
the enemy interest in the company. It was thought better to 
try to settle that one peg before embarking on an active 
policy, which would relate to the development and perhaps sale 
of land, and mining operations in the very large territory 
which they held. They had mining rights over roughly 22,000 
square miles, that being their own property under their con- 
cession, and previous to the war they had a joint interest with 
the German Government in mining rights over an additional 
20,000 square miles. At present it was impossible to forecast 
what might happen at the end of this war, and he thought the 
shareholders had better leave the directors to see what they could 
do on the lines he had indicated, and if they could come to 
any successful arrangement relating to the enemy interest in 
the company, he had no doubt it would be followed by a 
very active policy, which they would all approve. 

The motion was carried unanimously, and the usual formal 
business terminated the proceedings. 





EMPIRE OF INDIA AND CEYLON TEA COMPANY, 
LIMITED. 
RECOED NET PROFITS. 
The twenty 
he'd, 


House, 2a, 


first annual general meeting of this company was 
istered offices, King William 
A. Yalden Thomson (the 


on the 1oth inst., at the reg 


Eastcheap, London, Major 
chairman) presiding. 

The Chairman, in moving the adoption of the report and 
It will be found that the net profit from last 
season’s working is £21,986 in excess of our record season of 
1gis, which was 


Owing to the war, our 


accounts, said : 


£32,576 above that of any previous season. 


‘‘ all-in”? cost of production is higher 
and lb higher 
re-War seasons 1912-13. In spite of local garden 
expenditure being kept as low as was consistent with efficient 
working, the increase in cost would have been considerably 
greater but for the sale of 1,387,214 lbs to Government on 
f.o.b. Ca This meant a saving of .2sd per lb 
expurt duty and the high rates of freight and insurance in 
force. On the other hand, the sale was made at some sd per Ib 
the rates then ruling on the London market. As mentioned 
in the report, the balance of our 1916 crop has been sold under 
special contract for future delivery. This was done chiefly 
to avoid any aneate mal risk from a rise in freights or further 
interference by 
meot 


by .ryd per ib than in 1915 1.41d per 


than in the | 


1lcutta terms. 


below 


» Food Controller, or action of the Govern- 
, such as has « patna in diverting ships and obliging them 
to unload at whatever portthey arrive. In this urgent question 
of the high price that has to be paid by the consumer it is of 
interest to us to see what proportion of that price goes to the 
Government. Taking this company’s figures for 1916, on our 
crop of 7,278,242 lbs we pay .2sd per lb export duty, .63d per 
lb difference between the rate of freight paid by Government and 
the rate charged us (I am taking Calcutta rates; Ceylon are far 
higher), 15 per lb duty after arrival in the United Kingdom, 
£21,816 income-tax, equal to .73d per 1b, approximately 
£52,769 excess profits duty, equal to 1.73d per Ib, or 15.34d per 
Ib in all. 

I now come to the results of the season’s working. The 
actual net profit is in excess of last season’s by £21,986, but of 
this the Government takes approximately £17,000 as excess 
profits duty. Compared with 1915 results, the Assam group has 
made aa increased profit of £3 4s 2d per acre, the Dooars group 
£1 198 10d, while the profit per acre from the Ceylon gardens 
shows a drop of 18s sd per acre, owing mainly to a short crop. 
Ceylon has been handicapped by a higher rate of freight than 
India, the amount paid on this account on the smaller crop 
being £1,795 in excess of freight paid on account of the 1915 
crop. As you are aware, a suggestion was made to restrict the 
output of tea from India and Ceylon during the current season, 
as there appears no possibility of sufficient shipping being avail- 
able to carry the normal crops to this market. This proposal, 
so far, has been blocked by certain companies refusing to join 
in any such undertaking. We have al] got to face the possibility 
of not being able to get our whole crop to market and the 


24,114,478 40,032,827'+ +14 
certainty of great delay in doing so. If shipping facilities oan 
could be found I think we should soon see teas selling at pre- ~ te 762,000 
Treasury Bills outstanding on July 7, 1917..........-. *681 
War prices, and a large majority, if not the whole of the tea- * Includes £240,000, the proceeds of age ce not carried to the Excheque® 
growing industry, welcoming that state of affairs. Fail ing the | within the period of the accoun 
necessary shipping accommodation, other schemes have been Treasury, July 9, 1917. 








and are being experimented with in the attempt to prevent 
short supplies meaning long prices to the consumer. 

Mr W. K. Darley seconded the resolution, which was unapi. 
meusly carried ; and a vote of thanks to the chairman, directors 
and staff terminated the proceedings. 











GOVERNMENT RETURNS. 


PUBLIC INCOME AND EXPENDITURE. 


REVENUE AND OTHER RECEIPTS. 

































































\Total Receipts into) 
the be from 
Apl. 1 17) ABI. 1,'16,,-—~ Becurrts. —, 
to a Week 
| July 7, | ly uly nt 
| 1917. ie” Jn =. » | July 
——_—— uit. ‘1gi6.” 
Balances in Mxchequer on)——___ en 
lst April :— & 
Bank of land eeeeee ee “alboe 54 aso ee | 
Bank of Ireland .......- +. 2 941 ae | 
»e aeaseaal sEesioe 20 < 
ENUE. 
Custom ee esos] «» | 19,339,0001 17,808,000) 1,429,000) 1,646,000 
Exxcise.......cccceces ° ee 9,331 ee = 
oo - Betis. ss ad 161,000; 1,910, 97,0001 305,000 
Land Tax .......-++ a 310,000 310,000 10,000 10,000 
Property & income st (in- 
n 
cinding — ~~ oe - ee 28,262,000 pert 4,308,000) 2,712,000 
Excess Profits uty (in- 
cetieng ~—~ Levy).. ‘| oe sa bag yn 3,142,900) 1,454,000 
Land Value Duties ......-. oe ee - 
Post O00. »-.+-0+re0e0-000+| es eine £,900,000 $00,000 1,800,000 
Crown Lands .......++ «+++ ee 119,000 ee 
Receipts from Sund. Lns.,&c.) es 295,687 | os 
rr epoece _ se __| 7,366,599) 1,806,602 1,250,000 461,055 
Revenue. ......s.seeeee a _s+____}128,110,286) 82,155 1053, 12,151; 000) 9,473,055 
Tota), including Balance .  1154,546,145'107 1731,089 oe ms 
OTHER RECEIPTS. | 
nt of Advances for Bullion .. | 020, 1,200,000, 60,000, 
Pent reasury Bills for pg eT ° * '517, sto soa 72,999,300 6,601,000 
F r cent. War Loan ee 
For eae cent. Exchequer Bonds, 1919 , oe 21,655, 400) we | 2,374,000 
For 5 per cent. Exchequer Bonds, 1920 | . eed bey ee 600,000 
For 5 per cent. Exchequer Bonds, 1921 a | 33,8 wee | este 6,337,400 || 
For 5 per cent. Exchequer Bonds, 1922, ' 4,929,000 
For War Expenditure Certificates.... | oo, 35000 
For War Savings Certifentes pocrvses sno ct 
For Other t created under 
War Loan Acts, 19140 1916 ...... ‘159,817, a7) 10,000,000" 1,993,704 1 750000 


For 4 per cent. War Loan 1929-1942, 
and 5 per cent. War Loan 1909 194 163,050,000) oe 
Temporary Advances:— 
Ways and Means (including Treasury 
Bills £247,878,000 in 1916-17) ...... |518,631 
Total SECS EEE HH RHR eee eee 


1,200,000 ~—tiw«w 


298,878,000, 17,000,000,57,904,000 
1375691092)101 7845083, 111,052,704 67,654,455 





EXPENDITURE AND OTHER ISSUES. 




















Total Issues out of 
the Exchequer to 
meet Paym'nts from) —— Issuzs. -——~ 
Api. 1,17,|Apl. 1,'16) Week Week 
July 7,| July 8 Jay 4 fay & 
uly 7,| Ju » |valy 7,; JB 
_1917. i916. ‘Agi7. | 1916. 
EXPENDITURE, pe wer 7 £ 
Permanent Charge of Debt} .. 7,339,439 9,442,046) 2,345,990) 2,704,810 
Interest, &c., on War Debt} .. 55,154,082 36,571,175) 1,314,290) 1,126,405 
Payments to Local Taxation | 

Accounts, &0. ............ pm 1,040,126) 1,032,674] 20,380} 20,580 
Other Consolidated Fund 

Eos 468,583! 465,873} 31,991} 31,601 
Bupply Services...........-)  - (662,157,200 434,201,651)51,160,000) 33,270,651 

Mxpenditure .......... .»  1726,159,429,481,715,399)54,872,651) 37,153,825 
OFHER ISSUBB, 
For Advances for Bullion ......... 820,000! 1,490,000: .. 50,000 
For Advances for Interest on Ex. } 

chequer Bonds under the Capita) } 

Expenditure (Money) Act, 1904 84,305 30,457 ee ee 
Under Telegraph (Money) Act, 1913. 3,006 =—:159,000 ee * 
Under Post Office eee Railway 

Act, tb ticinesishesiuess * 50,000 * * 
Under Housing Act, isi4.. Lenteneces . 175,400, 18,900 os ee 
For Treasury Bills for Supply 300,145,000 442,745,000! 43,349,000; oe 
For Exchequer Bonds under Section 61 } 

of the Finance Act, 1916............ 168,220; .. 2,600} ae 
For other Debt under the War Loan | 

PE. Bee OO BED ccccoccnsecosece 14,967,156 ee ee .* 
Old Sinking Fund, 1907-8, issued under 

Section 9 of the Finance Act, 1908 .. oe 10,000 ee . 
Old Sinking Fund, 1310-11 :— 

Issued underthe Finance Act, 1911— 

Section 16 (1) Beocceseccscccccccce * 20,000 ee oF 
Swaseere. amma at —~ 
aysand Means (inc! udi reasury 
Bills £23,708,000 in 1916-17)........ 303,526 500 51,604,500. 5,000,000} 31,706,000 
1351576614 977,810.256/103226451] 88,9092 88,909,825 
in Exchequer :— 





Bank of = pespupennnesnnense 


July 7, ii Jaly 8,°16,in.orDec|f for Week. 
22,685,245 161| + 7571136) + 13421980 
Bank of Ireland ........sesesee0s dats Sh 237,317|+ 57,650 











| 

















SGT 











Nc 


OO 


[ -fan a> A. ol oo 








; ams 


oe 
Ss 


8 Ree 8 é 


| SISSRiRS 


e. 

















ey ors s E 














July 14, 1917.] 





THE ECONOMIST. 


55 








CURRENCY NOTES ACCOUNT. 
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s . _ Advances to— Redemption Account. 
ard Cortl € a 3 5 
d 3 |) Z = . Ou <s 
Dave.| ficates § 3); § | 8 Ess | 89.8 
| Out gz ~ 33 ass 
standing. 5 i £ § & Ss g 
| 
i.) & a | ais £ é 

pl. 11\ 151,712,514] 25,489,809) 3,319,000) 250,500 729,348) 9,403,475 
18, 152,030,647) 5,495,660 3,104,000) 265,500 119,748,335| 5,908,472 
251 152,079,885| 5,497,639 §2,994,000) 275,500 129,125,273) 5,682,751 
May 2 154,367,797) 5,497,639 92,569,000 122,637,268 5,883,669 
154,696,408) 5,510,834 72,219,000) 27 123,278,779| 5,933,963 
16} 155,947,655| 5,510,834 2, 235,500 124,167,552, 6,466,437 
157,044,869 5,511,045 1,664,000 255,500 125,877,531) 6,258,883 
159,102,772) 5,511,045 '1,684,002) 255,500 127,986,793 | 4 
158,828,515} 6,441,704 | 1,539,000) 255,500 129,643,372. 47 
160,523,075 449,156 1,519,000 255,500 131,814,238 5,083,491 
160,551,830) 6,449,156)! 1,319,000) 255,500 131,886,316 5,040,170 
161,675,676) 6,449,156 |1,319,000) 255,50C 132,484,251) 5,564,081 

July 4} 163,981,964) 6,81 319,000 136,209,128 5,501,934 
| 843, 203,000 137,158,410, 5,416,313 

it 








SCOTTISH UNION & NATIONAL 


ASSETS EXCEED 


INSURANCE COMPANY. 


ESTABLISHED 1824, 





£11,000,000. 


RIRE (inoluding Loss of Profits), LIFE, ACCIDENT, ILLNESS, ANNUITIES 
PENSIONS, LEASEHOLD, BURGLARY, GLASS ‘BREAKAGE, 
LIABILITIES, 


OF SECURITIES, 
MOTOR CAR RISKS, HORSE 


FIDELITY 


PROPERTY OWNERS’ 
DRIVING ACCIDENTS, THIRD PARTY, 


MARINE AND EMPLOYERS LIABILITY INSURANCES EFFECTED 
ON THE MOST FAVOURABLE TERMS, 


Edinburgh: 35 St. Andrew Square. 
London: 5 Walbrook, E.C.4 and 4 St. James’ street, S.W. 1. 





Che Bankers’ Gazette. 








Notes ere 


BANK OF ENGLAND. 


Week ended Wednesday, July 11, 1917. 


ISSUE DEPARTMENT, 


£ 
69,214,375 | Government debt 
Other securities 


£ 
11,015,100 
34,900 


4 
Gold coin and bullion 50, 764, 50,764,375 


69,214,375 ' 
— DEPARTMENT. 


69,214,375 


j Proprietors’ capital.. 14,553, $3,000| Government securities 45,465,561 
+ ++108,600,131 
i Public deposits® .... 42,087, 527 | Notes .... teeeeecees 


Other deposits ......126,103,441) pe and silver coin.. 
| Seven-day and other 


| 











st. eee eee eseeees 


bills 


3 '249, 543 | Other securities 


24,224 | 
186,017,735 | 


29,284,305 
2,667,738 


186,017,735 


* Including Exchequer, Savings Banks, Commissioners of National Debt, and 


Dividend Accounts. 


Comparison with Previovs Werk and a YEAR AGo. 





















j 
| Inc. or Dec. on Inc. or Dee. on 
Amount. [Lest Week | Lest Year. 
Pe jcvcereuna é 3.249,543 + " 8434 | — 11,986 
Public deposits 42.087,527 | + 414.759 | — 12,832,902 
ther deposits .......... 125,103,441 | — 4,475,779 | + 33,603,903 
Government securities .... 45,465,561 | — 34,700 | + 3,277. 
Other Securities ..........0008 108,600,131 | — 2,480,380 | + 27,374,973 
UD. bite pebagiee pacer ne 31,952,013 |— 1,537,531 |—  9,906,71 
ote cireulation ........ ban 930,07 -- 272,635 § + 3,941,455 
Coin and bullion ...." 7" wees] 53432113 | — 1,810,166 |— 5,965" 
% Of reserve to liabilities ...... 19% a 4% _ 98% 
































3 | 

EEE Becarities be 3 

Cotn and 22 in 3312 
Bullion. 223 Deposits | Banking | Reserve. Sey 
38 7 CHE 

#2 ia 

Ye ‘ £ £ % |% 
| $5,064,693 | 38,111,715 | 179,306,919 | 161,618,491 133 5 
55,287,617 | 38227) 1,906 1 isang sea70827 ri - 
55,019,611 | 38,724,155 | 175,548,696 | 156,529,254 | 34:745,456 | 20. | — 
54,840,779 | 38,514,495 | 170,222,095 | 153,194,069 | 34,776,284 | 203; — 
55,076,420 178,723,906 | 161,655,013 | 34,830,445 | 194 |— 
176,919,882 | 160,135,506 | 34,535,176 | 195| — 
55,087,565 | 38,965,745 | 168,796,669 | 151,996,436 | 34,571,820 | 20) — 
55,357,308 | 38,778,505 | 175,639,069 | 158,332,605 | 35,028,803 | 20 | — 
56,634,774 169,599,675 | 151,117,754 | 36,245,194 | 21g | — 
SLSHSTS | 38 164,290,160 | 145,496,048 | 36,585,329 | 22} | — 
Seseery | 0202705 | \raasLesa | 1s6se0,772 | S8aue 374 | 198 — 





Ten Years’ Record. 








Other securities .......... 32, 

Reserve of notes and coin 

Coin and a *" 
a 





+) 40,054,654 





At corresponding date | July10, | July 15, | July 14, | July 12, | Jalyll, 
with the present week. 1907. | 1914. i915. | 1916. 1917. 
Cpectetee (excluding & | 8 oe oe | 7 
Bank post bills) ........| 29,598,225) 29,315,255, 34,494,590, 35,988,615, 39,930,072 
aie *| 7,929,058, 13.318,714| 52,986,503, 54,920,429) 42,087,527 
Other deposits............| 47,897.112 42,485,603 157,983,549) 92.499,538 126,103,411 
Government securities... 16,584,520 et 51,747,910, 42,187,661) 45,465,551 


20,855, 81,225,158 108,600,151 
wei 29,189,393) 37,081,909 41,858,753) 31,952,045 
53,126,499 59,597,568; 53,452,115 








BANKERS’ OLEARING RETURNS. 





Country 














Weeks Ending Town Clearing. | Clearing. Total, 

J mt 734955000 | 1,011,001,000 8,859'954.000 

ages” cpeaanataamet 346,281,000 | 41,864,000 | 388,145,000 

eae nanan 323.982.000 36,322,000 360,304,000 

July _ SRE 356,031,000 31,160,000 387,191,000 

Di ciecsnaneaneenns 315,227,000 58,447 000 373,674,000 

Total, 1917 ....cccceeeeeeee, -9,189,473,000 | 1,178,794,000 _ 10,368,268,000 

Corresponding total 1316 ae 6.914,645,000 975,352,000 7,889,997 000 

Increase or Decrease in + 2,274,829,000 | + 203,442,000 + 2,478,271,000 

1917. Fee ceeeereeereseseee = 32°89 % | al 20 85 % e 3 41 7. 

Grose total in 1916 ........ 13,402,595,000 | 1,872,451,000 | 15,275,046,000 

a __ Rea yr L151 000 Sy 
crease or Decrease in + 1,562, | + 1880, + 

—— lilcincanstta, = 1319% |= 194% = 1593 % 





PROVINCIAL CLEARING RETURNS. 





} 
| 





BRISTOL— 
DUBLIN— 
LEEDS— 
LEICESTER— 
LIVERPOOL — 


SHEFFIELD— 


BIRMINGHAM— 
Total Jan. 1 to July 7.... 


Total Jan. 1 to July 7 
Total Jan. 1 to July 7 


Total Jan. 1 to Juiy 7 
MANCHESTER— 

Total Jan. 1 to July 7.. 
NEWCASTLE-ON-TYNE— 

Total Jan. 1 to July 7 
NOTTINGHAM— 

Total Jan. 1 to July 7......| 


Total Jan. 1 to July 7 


Total Jan. 1 to July 7..... 


Total Jan. 1 to July 7...... 


seeee 





























1S16. 1917. Inc. or Dee. 
va|__5u5%8400 | _57,809;700 |+ _ 6,251,300 | af. l 
.|__ 23,119,000 | 25,538,000 + 2,419,000 | 10-4 

98,303,900 | 128,116,800 |+ 29,206,900 | 298 
.| 20,692,000 | 23,081,500 + _ 2.349.500 | 11'3 
| 12,2¢6,200 | 14954800 + _ 2,688,600 | 21-9 
185,168,106 _| 210,333,100 + _ 25,165,000 |_13°5 
, 230,396,900 | 271,472,200 |+ 41,075,300 | 17°8 
.| 48,189,200 | 45,551,600 — _2637,700| 5-4 

12,558,700 | 12,981,000 + 422,300] _33 
.| 22,304,200 | 24957800 |+ 2,635,100 | 11-7 











COMMONWEALTH OF AUSTRALIA. 


COLONIAL CLEARING RETURNS. 







































































| | | 
7 1917, Increase | Total | Increase 
Name of Week | PP vers or Decrease! Year to | or 
Cities. Ended, earing. | on Year. Date. | Decrease. 
od 130 | 7510211 | 193.759,246 | m 
Melbourne...... Apri s hia 
EOE April 16 9,642,875 + 1,853,594 | 130,772,046 | + 5,768,052 
Brisbane........ Feb. 26 2,245,987 1 — oe 
Adelaide ........ April ® | 7,228,192 (+ 1,242,547 | j . 
INDIA. 
eu Week Ended Week Ended | Week Ended 
Beane of Cities, | May 19, 1917. | May 26, 1917. | June 2, 1917. 
| 
ry 6,504 | 9,75.02,281 
EAT a ee 7,57,40,134 6,67,46 x 
SA acepeaniampneiesiannsanth 6,91,33,373 5,61,72,989 | 
ST cindswateonhanenees 12,7 1,13,18,276 1,06,59,718 
PR ccovinpandeeeneswtas 85,16.808 70,74,405 00, 
i a A 65,94,634 58,393,072 | os 
ae 38,14,755 43,28,162 | %,01,810 
DOMINION OF CANADA, 
CANADIAN WEEKLY CLEARINGS. 
j | 
Week Week Week = Ine. or 
: Ended Ended Ended Dec. on 
Clearings at— | June 7, | June 14, | June2l, | Last 
| 1917. 1917. 1917. | Year. 
| : 
| | 92,632,000 | + os 
58,958,000 + 13°5 
48,249,000 + 44 
7,825,000 | + 26°4 
6,562,000 + 26°7 
6,332,000 + 588 
6,041,000 | + 635 
4,280000' + 172 








rtion of 

Mabilities ........s00006, 438% | 52k 173 283 19 
Bank rate of discount cose} rag | oe ae 2% § 
Market rate,3 months’ bille. % 8 | ' aH 
Price of Consols ....+4.+.+, ea | 4 
Price of silver per oz. ....| aban na soe 40fa 
Average price of wheat..... is 32) 34s 2d | 503 1d | 46s 788 1d 
Exchange on Paris — 25° ~ 16s 26° ays -20 | 27.024-124 28°11-15 | 27-334, 

— New York ..........| 85 $4765 | $4°764 at 

— Amsterdam (short)..| £ aaa 4. f 2. 28 12°2)-54" 11°48-51 il: 

ih: ER eéeeesnncteons | 20.65-67 |. ae 
Clearing-house return . "258,389, 5c '356,222,000'289,141,000 319,832,000'373,674,000 | 
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shows that up to Jnne 30, 1217, total issues w £982,668, £232.) 
was beld by the Swiss National ‘Bank. a aches 
| BANK OF NORWAY. 
Years “ii | 22, | June 30, |) Last | ee 
i . is “ 191 | . 
; 916. Week, Gast Year. 
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THE UNITED STATES. 





Week Ended | Week Ended Week Ended | °° 0 
































Name of Cities June 7. June 14, June 21, | 
— 1817. 19:7. -—. i 
sok i ine 4,079,458,000 | aa 
Leow fork ececeeeeeseseser . . ’ ' , . + ; 
 naiiecmamenetint "441,000 | "488,548,000 | 602,647,000 | + 303 
Philadelphia ..........+++- 7,896 339,893,000 | 375,065,000 | + 57°7 
SERIE nc cccace eee os '523 3,538, 274,351,000 | + 271 
Kanees City ........ ee 123,984,000 | 132,647,000 135,732,000 | + 65°4 
a mere 123,251,000 | 129,572,000 135,510,000 | + 270 
San Francisco .........++- 82,574,000 96,705,000 131,146,000 | + 876 
ED tuo ceemaeneelle 295 097, 81,097,000 | + 72 
a an ; 51,246,000 | 53,804.(00 62,745,000 | + 31-0 
a a cana 51,124,000 | 44,895,000 45,506,000 | + 114 
New Orleans ............+- 040 _ 34,932,000 _37, 843,000 | + 77'5 
vanen or SouTE AFRICA, 
| Whole Whole Month of Monthof |} Month of 
Name of Cities. Year, Year, Feb., Mar., Apl., 
1915. 1916. 1917. 1917. 1917. 
- | £ £ 
Bloemfontein ..... we» | 3,071,767 3253908 | 258.762 343,133 a 
Cape Town .........- 28,641,311 | 34,849,874 | 3.022.261 | 3,484,633 3,161,424 
Durban ..........+0.- 16,673,450 | 22,880,654 | 2,383,913 | 2,508,105 a 
Johannesburg......... | 90,132,962 118,523,609 11,235,2'5 | 11,997.689 
Port Elizabeth ...... 12,580,789 | 12,232,312 | 1,030,740 | 1,099,517 
aE ccecthdeccncst 10,833,170 | 11,701,350 | 1,015,047 | 1,261,083 





FOREIGN BANK RETURNS. 





BANK oF FRANCE. 








Comparative Increase 
July 12, | July5, | July 15,|___ °F Decrease. 

1917. 1917. 1916. Last 

‘ e _Week._ 


Last & Year, 





AssETs 2 £ 2 

Gold coin —Yy bullion 211 136,000 211,631 0% 191,022,000}+ 105,000 $20,714,000 
Of which held abroad, 81,391,000) 81,391,000 13,665,000 

Bilver coin and bullion) 10,490,000 10,509,000 123,323,00 - 


19,090 — 3,175,000 
Discount and advances. 114,541,000 120,177,000 





















i — 5,836,000!— 8,932,900 
LiaBiLiTigs, | 
BOCES coccccccsccce «+e '807,859,000 801,482,000 644,527,00' | + 3,377,000 + 163332000 
Government deposits ... 2,802,000 1,708,000) 2,564,000|+ 1,034,000 + 238,000 
Private deposits. eseceee! D 98,460,900 10 401, A121, eel $3,976,000! — 2 661,000 + 3 484 000 
NEW YORK ASSOCIATED BANKS. 

July7, jJune 30) July 8, Last | 

i917, 17, || 186 Week. | Last Year. 


Asserts, & 
Reserve, own waulte 50,018,000 54,114 4,036,00 |— 30,050 


,000 
Do Fed. Res. Bank! 85,950,000) 67,006,200 31 034.090 + 16,944,000) 
De other depftories 11,522,000 11, 11.7 6,944,000! + 52,916,000 


Loans and discount: ny 765,014,000 
LiaBILiTIfZs. 


68,000\— 406,000 
481-000 - 5,590,000, +114,120,000 


5,954,000) 6,924,000] 6,312,000+  10,00/— 378,000 
135,266,000, 721 ew 708,000) + 13,682,000 | + 59,558,000 
145,290,000! 132 22,830 000 - 12,730,000, + 22,460,000 
Legal reserve ...... 


0.000.12 
97 028,000 IR 390.000ILLG DOR ooo 21,252,000'— 12,980,000 
Excess reserve ....... 48,262,000] 14,220,000! 128220004 34'012;00C | So aan ao 


SWISS NATIONAL BANK. 


me 30, | June 23, | June 30, | 
Week. ‘Gast Year. 


1917, | 1917." | 196. 
13,619,000! wsseag0| toaspon|— 4 ~ 
3.00114 3,429, 
ee 2121-00 2,259,290 |— spool “17eno 
4 27,00) —'495,000'+ ~Sox\— 263,000 
6.22130 onus +1000 ¢ 895,000 
Seten te chveuiatie® ... | ee: 20,005,00 | 17,326.00'+ 1,601 4 
Deponite -| 4115,00¢) "$,954,006| "5,605,008 | — goo! + 330.000 


The Monthly Statement of the Swiss Federal Loan Bank (Darlehenskasse) 


Ciroulation 
Net deposits ....... 
Reserve (aggregate)... 











Coin anét Valliow—Gold. 


ee 
Discounts oe advances. 





eee eee eee 




















| & & | £ 
| gota Pa 5 nas ns - 
co 8,200) 53,000) 6,650,900 1,000 + 508,000 


j 


foreign bilis....... cooes| 4,284 4,163,000) = 
| Foreign Govt. securities, . yay 7 ox re2.0|* = 000 — nar 
Discounts and loans......! | 15.035 | 13,74 
. P a ye 5000 5,519,000 + 1,259,000 + 9,486,000 
otes in ciroulation......, | 16,281,000) 15,535,000) 12,276,000. 74 + 4 
Deposits at notice........ 7,853,000! 7,492,000, 5466,000 - ; Ssisools < 367-000 





The right of issue of the Bank of Norway is now calculated at—(1) Th 
is ta) ~ nation) 5 (2) _ evallabie balance abroad up to halt the seek 
| : e ance w th bank, 

| edloneibanben | Kidtechs > e Sveriges Riks Stockholm, and the 


BANK OF JAPAN. 
May 26, | June 3, Last 





| June 2, | 











isi7, | 1927, 1916." Week. tans 
ASSETS. £ £ _ 
Gold and silver .....-.. 4. 205,000 42,965000 27,075,000 +1 242,000 + nis 
Discounts ...eeeeeesseee) 647,000) 378,000 + 162.000 + 263 gy 
Advances ......++ seees i 16,186,000 8,37 4,000 +1,$11,000 + 3,235 99 
LiaBILITIES. 
Notes ...-+..ecereesees yet 46 056,000) 35,580,000 +3:732.000 + 14,228. 
Government deposits .. elaron 51 008,000) 26,365,000 —4,416,000 +29 223,000 
Private ute deposits ........ 000! 2,047,000 4,005,000 +1 1,535 3,000 — 4 ts 
BANK OF ITALY. 
May 31, | May 20, May3l,, Lass a 
1917, } 1917. 1916. West. Year, 
ASSETS, i £ é 
Total cash...... 40,866,000 40,477,000 45,574,600 + 359000 — 47 





20,155,000 — — 000 — 
"852,000 


279.000 +3 050K 


os opeoneces - 14,262,000 14,350.000 8,983,000 — 88,900 + Pet 
Government securities. - 


8,795,000 8,817,000 8,345,000 — 24,000 + 448.09 
LIABILITIES 
Note circulation . eccccece "164,580,000 162,021,000 123,563,000 + 2,559,000 + 41,017.09 
Deposits.......+-+-++++ 32,105,000 53,251,000 30,717,000 — 1.126.000 + 1.388.008 
BANK OF RUSSIA. 
The return of the Imperial Bank of Russia for the week ended 


June 22nd shows the following changes as compared with the 
previous account :— 











June 22, | Increase. | Decrease, 
1917. 
2 | > | 
Geld ccccccccccccccccccccccccosccccooccccce | 147,890,000 sc 380,000 
Gold in reserve abroad . peoeeenenooesencosds 211,900,000 | 4 10,00 
Loans and discounts, including Treasury 
Bonds .....-.sseecsesseerseessessenees | 150,560,000 | 43,920,000 | . 
Notes in circulation ...-ccsseesecesseosees 1240,370,000 | 21,800,000 | 
Notes im TeOSETVE ....cecececeesstecrereeees | 15,520,000 | 1,600,000 bt 
Deposits, including a deposits ....| 295,520,000 is 3,890,000 
May 2 May 25/ | = 
| June 4 | May 16/29, | Jane 5, Last L 
1911. | isi. 1316, Week, | 48st Year. 
AssETs, | £ £ 
Gold ....sesesesees| 148,127,000) 147,943,000 153,995,000 +  169,000—_ 5,879,000 
Balance abroad. al 211,889,000) 211,880,200 140,950,000, .. | & 79,950,000 
Silver &subsid.coin| 11,997,000) 12,535,000) 6, 826,000 — 339,000/+ 5,191.00 
Secs. & short Jouns| 25,531,000, 26,284,000, 34,148,000|+ 247, ‘200| — 7517 me 
Treasury bonds. 918,245,906) 905,332,000 565,652,000) + 12,861,900) + 55,591,000 
Other ins&advances| 136,636,000) 151,145,000 85,303,090 + 5,493,000 + 50,<27,000 
Securities ...+++-.| 25,488,000, 25,572,000) 29,797,000) + 116,000) + 4,591,000 
Miscellaneous ....| 17.646.00C) 15,027,000, 11,031,000, — 1 381,000|+ 6,565,000 
Balances due......| 59,514,000) 61.369.000 20,115,000\— 2,015,000) + 33,193,000 
Liberty Loan...... _ 5h 70 #,000) $9.8 879,000 -  j—8, 175,090 090! + 51,704,000 
1,697.5 607, 556, 300! 1,69 l "620,620,000 837 ¥334,000, + 6,936,200 +770, 222,000 
a —— —$— s — -— —=| ——— — 
Notes in ciroul’ tion) } 188,951,000) 1,176,533,900 534,027,000) + 12,398,000) + 554,924,200 
Capital of the bank| "5,50 6,590,000, 200)" . - ‘A 
Deposits ... ++] 280,745,000) 280,575,000 155,255,000} + 370,000) + 124,492,000 
Treasury account.. 21,016,000! 24,395,000 20, 432, 900! _ 3,377,000|+ 584,000 
Miscellaneous ....) 11i 564,000) 115,819,000 21,122,900) — 2, 495.000 000} + 90,242,000 


paprresptng eg Pagers etree | oe 


| 1,607,556, 20 | 1,600,6 20,900 837,354,000) + 


BANK OF SWEDEN. 


June 23, June 16,; June 25, Last 
1917. 1917. | 1916 Week, Last - 


& £ | £ & 
11,262,000 11,257,000, 9,223,000— 5,000 + 2,055,000 
7,346,900 7,034 sal 8,622,000 + 262,000 + 1,276,000 


5,057,000 4,245,000 4,347,000 + 821,000 + 720,00 
Discounts andloans .... 6,579,000 7,720,000) 2,648,000 —1,141,000 + 3,951,000 
LABILITIES. 


Notes insireulation ....| 24,085,000 24,343,900) 17,971,00— 258,000 + 6.11400 
Deposits at notice ...... 5,952,000 6,181,000) 5,705,000 — 249,000 + 229,00 
IMPERIAL BANK OF GERMANY. 


July 7, . June 30, July 7, 
1917, 1917. 1916. 
A &£ A 


SSETS, 
Gold ..cccccccccccecs — 
Bilver ..cccsccsesess — 5,483,000 











6.936.000 COO} +770, 222,00 








Assets, 

Gold cccccccccececcceccce 

Balance abroad an 
Dills wcscrcseve 

Swed and = foreign 

Government securities 











Last 
Week. Last oe 


BANK OF SPAIN. 





June 50,; June 25, ; July 1, Last 
1317, | a 7. 1916. | Week. | Least Year 
AssETs, & a & ” 
BOM cccccecece cocces.| GAITL M00) 6168800 41,355,000 + 1,283,000 + 21, Same 
Silver eee eeereeeeeres 30,22 5,000 50,280,000 30,679, 00 — 55,00 | — 72,0 
Loans and discounts .. 54,444,000 34,915,000 27,952,0% — 43.00 . tt 


Spanish 4% stock...... 13,777,00C 15,777,000 thy 
Treasury 6,006,006, 





Liss LiTiRs. » xe 0 
Circulation............ 99,793,000) 99,301,000 86,753,90 — 203,900) + ” 5, a 
Deposits .........+--+. 31,875,000 51,793,000 2/,00390 + 16 mri+ 457% 





NETHERLANDS BANK. 





j June 30, | June 25, , July 1, ast | Last 
| 19iT. 1917, isis. Week. | Yeah 
| onal . 498,00 
Coin and bullion—Gold.. 52,227,000 $0225.90 47,763,000) + 1,964,000 + 4500 
Bilwer 621,000) 631,00 =—747,000|— 10,00 


Discounse and and =| ll $33,000| 11,595,00¢ 


Deposits ............... | 


$,332,00) §595,000, 6,645,000) — 





mark at 1s; the Austrian crown at 10d; the Datch florin at ls eh the — 
and Danish kronor at 18 per &, the Norwegian kronor. at 18S per * 








smount of 70 million crowns shortened - AK, a nae 
{ as ae _ NATIONAL BANK OF DENMARK. 
June B, May 3, June 30, | ) Last eae 
heceealk rt isit. asus. or Last Zen. 
Coin and bullion ........ 10,964,000, 9,996,000 8,421,000 + 968,000 4 2 
ane 8,482,000! 8,174,000! 6,762,000 + 508 000 + 200 
pecan rereeees| one 2,457,000) 3,568,000 + 28,000'— 1,103,000 
Beourities ..............) 2,554,000 | 2,405,000) 2,054,000 — 49,00) + 230,000 
Circclaiion  — 
UO annovereeeee) igegpa0 16,569,000) 14,628,000 + 330,00! + 2,271,000 


2,524,000 + 1,135,00C| + 1,471,009 


franc, lira, and peseta at 25 per 4, the yen at 10 per &, and the Pimericss 
dollar at 4s. 








a 
ee. 


Treasury notes ...... 22,193,000 22513,000 16,831.000— 320,000 + 5, 

Bills discounted sees 524,866,000 518, 124,000 $16,932,000 25,258,000 + 2079140 | 
ILITIES, 

Notes in circulation 435,855,000 454,937,000 354,431,000 + 918,000 +81,424,00 

Deposits .........+.+ 266,854,000 284,652,500 99,755,000 — 17,778,000 + li + 167121000 


9,936,000 + 34,00) + 1A 
Notes in circulation .... | sesso 61,553,00 srs] «29% + + | 

$00. | — 1.5902 | 
In the above tables the Russian rouble is converted at 28; sbe Germs 
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- rate 


April 5, 


arket rate 


60 days’ 
3 mont 
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yiscount (7 
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RENT RATES OF EXCHANGE IN NEW YORK 
i LONDON RATES. = _— nehrererngiacie 
t The Irving National Bank cable the following exchange rates | 
r, current in New York :— 
oo. -.,1o. cS.ig ne —__—— ti - — — mol 
2 Be Ce a aw Be Dhue abe - 
4000 PA Pal Pa Sa | ba | ba | aS New York London. Amsterdam. Copenhagen. 
so s7 =o =- so so“ it- 2 i a 5 a 
- es A a fo RR bs 2 hs bas Dollars for £1. | Cents for 1 Guilder. | Cents for 1 Kroner. || 
a 4 SOE, oO of Oo | , — ——— |} 
m Bank mate Goto from 5} % a ier 5” 5” 5” 5” | 5” Par level .... 4.8666 40.195 26.50 
5,000 Apri » hore eeeeee ey erece } ee . ies a : ee 
— arket rates of discount : : 3 | 1917. Ch’qs.| Cable.\60 Dys. Cheques. Cheque 
gddays’ bankers’ drafts.....+/ 48 j ta ‘ta any a3 ay | a if June 14...... 4.7540) 4.7633) 4 7159 41.25 28.90 
come > sevscens eoccee ad fr ‘H a aug fale | agg a3 i mea | 47540! 47643. 4.7150 41.312 29 10 
. BONERS GO corcoccceees or : s| aia 2 a] 433 31 2\ 43 i: Desaws 4.7540! 4.7645) 4.7150 41.25 29.05 
“ 6 months’ 40. seceenses 42 8, 458 2) 4id 8 Stet) 4te #) She ee 0 ae | 4.7550, 4.7643. 4.7150 41.187 29.20 
x iscount (7 reas od). io. 2 | 4.7570! 4.7645 4.7150 41.312 29.0 
5 ( tens Te 4 4 49/43 «43 | 48 - 
te juan ils... ; : ; aoa la ia 48 2 ee a moni onappnimc met <a 
000 | —Day today ...cesccoee | 384 | 34 43] 34 43 3h 43) 3h 4) 35 43) 35 4 ; ‘ 
4,000 Short avec 44 i i # B: | 43 ‘ Stockholm,| Spain. Greece. | Yokohama. Hong Kong. 
3,000 wes pa wy OG eet etre“ pialeie at 5 ca 5 5 5 | 5 New York ocairae eet leet CELL SES AME 
§,20¢ ; coe po len a 4 ry 4 4 4 14 rs on Cents for | Cents for | Cents for | Cents for Cents for |} 
poy) ' i} Sf 4 4 4 14 4 1 Kroner. 1 Peseta. 1 Drachma. 1 Yen, 2xi on 
Br Discount houses &t CAll...+-+. 44 | 43 4 | 4} 44 43! 43 Bets firincs. ae ie 
one ——— Parlevel ....| 26.5¢ | 19.30 19.30 49.85 | 
Comparison with previous weeks :— 1917 ; | 
des ws se: ee = 23.30 aaa mee = 25 
ed Pe | _ Se 45 25.30 ‘50 
the e2 Bank Bills. Trade Bills. a 7... 3070 | 23.20 19.85 51 61.75 
ae ers ee a Winans 30.15 23 19.85 51.25 61 
z,5 |3 Months.'4 Months. 6 Months. 3 Months, 4 Monthe.16 ee Serer en irrmrrnnenremnnions - — —— ——_—___—— 
— ———$—— || z | % } % % % | Italy. Paris. Petrograd. Switzerland. 
Ase, : | New York — 
ttl 20s 4” 14 - A 4 * ‘ss ‘ha 5! : . ; | : on | Lire for $1. , Francs for $1. |Centsfor1R’ble| Francs for $1. 
i 27. 4 4 4; - 
000 “EMay 4.. if 4 4 4 aa! aig f . a 2 | ; Par level ..../ 5.183 5.18} | 51.50 5.18} 
’ ; 4 4 4 ie i 
mo | i. it 4 4 14 5 5% 15 1917, Cheques, Cheques. Cheques, Cheques 
25.. 3 4 4a 3 43 5 5 2/5 ' June 14...... 7.0825 5.7525 23.10 5 
June 1..4 4 4 4t8 5 3 5 | 5 itenens 7.35 5.7650 23.45 4.91 
8 if 4 3 4 3 4 5 53 | 54 4 ices: 7.22 5.7575 22.90 5.85 
1,000 15.14 4} 4 dj g 5 5¢ | 5 oe See 7.25 5.80 22.05 4.75 
= 22.. 44 4% #838 4 4 4 5 ; 2 ef ; 1 7.225 5.755 23 65 4.73 
eM RTE ME A gh Pet | 
= poly Slat af Ma oka hs ¢ 5} i ae NEUTRAL RATES OF EXCHANGE ON GERMANY. 
———— 7 7 -< = ee . — ——— | 
} | 
0: FOREIGN RATES OF EXCHANGE ON LONDON. Amsterdam. Switzerland. | Copenhagen., Stockholm. 
ee ee — f FI rins to Francs to | Kroner to Kroner to 
000 Date | Rate. |, te g17,|Usance Par 100 Marks. | 100 Marks. | 100Marks. | 100Marks. || 
000 * July 6, | . apnea cinta 
00 1917 } ore 59.26 125.45 | 88.88 88.83 | 
| ——$$_ —_—_—_ —__—_ ——- |} 
i Paris ...._ francs to £1 July 13 27f41-43 271 46-53 |Cheq'’es; 25224 | June 14, 1917....... 32.124 65.25 47.50 46.50 | 
090 Berlin....| marks to £1 13 ee oe | Sight | 20°40 ee 33.85 67:85 (June 19); 47.50 46.00 
a Vienna ..| krone to £1 13 ee | oe | Sight § 24°02 =) ee 34.15 66.60 47.50 45.50 i 
Y Amsterdm fiorin to £1 13. 11f152-534 =|: 11f153-544 |Cheq’es 12°107 July 4, 1917 .....%.. 33.65 67.50 48.20 46.50 
= Christi'nia kroner to £1 13 16kr 07-15 | 16kr 11-14 | Sight | 18°159 Fe ween 35.0 65.0 47.60 45 
1) Stockholm emma to £1 13 Food = ed a — oo See Btuel be ; ae wanes . . 
Cop'hagen kroner to £1 13 kr 40-47 r 28- ight 1815S " bea . 
000 Petrograd. roubles to £10 13, 203r-205r 212r-215r Sight | 91°57 CoMMONWEALTH OF AUSTRALIA. 
,000 Italy ..../ lire to £1 13) 34ir 25-35 34lr 45-55 Sight | 25 224 ee ee. Re a oe j 
“000 Switz'land | francs to a 13 23 00 am Sat550 Bight 25 = l l 
— aanS oo] pocctnn to EB 13) 20p 50. 2p 38-45 | Sight | 25:22 ‘Since March 15,1916., Since Nov. 15,1916. || 
= Alezandria aren all oreo wap Biche a | London on Australia.| Australiaon London. || 
New York. dollars to £1 13 $4.7644- $4.76 s4-%5 Cable | 4864 ! 
= Montreal. —— = 2 13 oes jap i | ey | esaae Buying. | Selling. | Buying. | Selling. 
. Ayres.. | pence to dollars 3 } | ‘Bewe ‘58 | | 
=, RiodeJan. pence to milreis 13. 133d 13}id ) days, 16d | 101 
hie 0) pence - doilars 5 = “Aid oe lesan bld Cable .. i eee) a par $94 1008 
iso pence to peso a3 BYS oe ANG ccccce ar 
ve Calcutta ...| ster. to rupee 13 Is4t-ad | Is 4i-fad | TT. | Is 4a ry me A | P | 98% 100, 1] 
ead Madren =| shen tp onto 13 is ina isda | rr. | a 60 hae Se 964 | n 983 99% | 
Madras ..| ster. to rupee 13 1s 44-440 ls 43-40 .T. | ls 4 aswenest i ees ‘ | _— 8 i] 
oe Hong Kong ster. to dollar 13. 2s 72 see oi tt). | | 
Shanghai .| sterling to tae} 13 3s 10g 3s 94d | 2.2. | ote Union oF SoutH AFRICA. 
Singapore, ster. to dollar 13 2s 4444 2s 45,4 : Se, | ss ANTE ~ 
000 Yokohama sterling to yen 13 281440 2s lys-ed | T.T. | 24.584 | — sneenmee 
EG ae ype es | 
— HI uly 12, 1917. June 9, 1917. 
| : ° } 
LONDON COURSE OF EXCHANGE. London on 8. Africa.| 8. Africa on London. | 
-_— — / ——— | it 
i i ing. ling. |} 
eat. On Usance | Tues. Julyl¢. | Thurs., July 12 Buying. | Selling. Buying | Selling 
. a 5 to 2 
000 Amsterdam an 11.52 11.55 11.52 11.55 a re =< 4 pm ee 'yg tO yz pm | 
100 Paria: rg 0 | NSS iL | Bight .......0--] PH dis | § pm 2% togpm || 
j ed s ‘ e . 5 } } 
m0 ante 2765 27.75 | 27.70 27.75 | 30 days...) 18 oy | oe list - 
} Marsei.les 27.65 27.75 27.70 27.75 60 days ......6. 2a oo | es 1; % aS 
1000 Seerland 22.30 22.40 | 22.35 22.45 3 m= 24 % oa 
Ditto 90 days .....s6. » | 
| bee SS SP ae SP jumps 2 | | | 
Naess 3, tte eeeeeceee +++. | 3 Months ‘ nom nom. aa alla laa i aaa or 
' : FED ccccescecéns . . ° o%, 
ael| PR meeseenenenen (ae ae | eee INDIA COUNCIL DRAFTS. 
ew York ocegnenses 7 ee : 
» wnitte san iiincutininbncnoammen Demand 77 ane 477 ame Tenders for Rs.120,00,000 in bills and telegraphic transfers 
10 } “'pirid and Spanish Bank places} Cable 40 20.50 | 2050 20.65 | on India were received on July 11th at the Bank of England. 
} Lisbon and Oporto. . 27777777777" — 3a 309 3 3a The following is a statement of the tenders sent in :— 
Ditto ..... ‘ -». |3 Month: nom nom Bills 
Copenhagen .. -+-| Cable | 16.20 16.30 | 1640 16.50 Tendered. Accepted. Per- 
Sethe - 15.95 1605 | 1610 16.20 Rate. Rs. Re. centage. 
x0 Genedions*** Cable | 15.0 15.20 | 1525 15.40 eR Sree _ ee : 
on NL i Sb adinsyice eects coe 3 Months nom nom Deferred Telegraphic Transfers. 
ym Coleutta and Bombay ... Demand | 1/4 % 14s 14d, 1/435 Is 4fhd......eeeeeeee- eee 198,060,000 ...... NS ences 56 
pee ae phone te es , a te ef SNP eccoreress== pa B= ; comm 
na Tee ree Wdaye’sgt 42y ay Immediate Telegraphic Trans: 
7 IE it 14,45,000 ...... 814000 ...... 56 
: FOREIGN RATES. Total bills and transfers 215,05,000 ...... 120/00,000 
Open d were :— 
v1 Bank Rate— Market. qn en same, The amounts allotte 
v Changed ! 
100 ‘Dotan y ++ ee | Swiss Bank aap . In Deferred In Immediate 
i — oo places...... an, ** oe In Bills. elegra; ie e egraphio 
200) ‘pl. 10,15... 5 +. “ Madrid ....., Oct. 27,'14.. oo oe rg Transfers 
3,000 | an 1,'15.. 44... «. | Lisbon ...... Jan.15,'14.. 58 .. +» 
mao | i tee. Jae 20,'14.. © ce oe Stockholm .. Nov. 9,'16.. “7 8 Drafts on— Res. Re. 
ash | | Petrograd = 1'16..5 .. «. | Christiania .. Nov.9,'16.. 5g... ++ Caleutta ....-. Nil 37,11,000 at 1s 4.1564) 1,13,000 at 1s 4.254 
++ July 33,'14..6 .. .. | Copenhagen.. Julyl0,"15..5 «+ «+ a pa 45,000 at 1s 4.156d) 7,01,000 at 1s 4.25d 
tbe | Bombay ..... as 1e4 
ica i aii INDIAN Baxx Rates. - Madras ........ 8,350,000 156d .- 
— i i a" iit Mar. 17,17., € se 638 | Bengal eeeeee Mar. 21,'17.. 6 ce co Totals .... ee 111,86,000 , 8,14,000 
an 
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i Next Wednesday (July 18th) 120 lakhs again will be offered. 











THE ECONOMIST. 


——=—= 


(July 14, 1917. 





ia veh two financial years and present year to date :— 








Rs. 

————— .. seteen .... wane 
Whole year, I91617.......cccccecccee S9OT7TS64 322. 33,021,429 

Year 1917-18 to date— 

,- April 1 to Joly 4, 1917 ooovoossene 1,560,00,000 .... 10,510,073 
Weck ended July 11, 317... 120,00,000 °...‘to8,tal 





Total April 1,1917, to July 11, 1917 1,689,00,000 -eoe 11,518,194 


BULLION. 


The gold movements to or from the Bank of England are 
no longer announced. For the week ended July 11, 1917, the 
stock of coin and bullion showed a decrease of £1,810,166, 


| compared with the previous return. 


| with last week’s return. 
| been announced in New York as received from Canada. On 


| | 


; 


i 


i 














| 
| 
| 


| |Present; Receipts | Total : 
was Name. | Period. | Ending | Miie- |__ for Month. _|___Recripta_ 
exceeded on the goth inst. when 393d was quoted. | | ge | soir + or =|_ it? | +0- 9 
On each succeeding day prices rose substantially, until | Alabama Power ....{\1 mnths |May 3 te nest 343 Yee e+ a8 
Ss Ww i : Brazilian Traction, Gross] 7,864,000)+ 560,00} 37,004,000] + 3,0c.0h © 
— o ere oo —- than any recorded since erent imi ay savas ‘ 311} “Net 4108 ox|+ 18 1,000 20,360,055 + La 
j 2. : bane Electric émnths June f 
| , 189 e Shanghai exchange has hardened in | Bristse Columbia 11 mnths May _ {irom $436,915|+ 24,704) 4,952.72 me 
‘Sympathy. It is reported from Ceylon that the new two- | , Bie:tric, ke. -..1)) Mas 31 (Set “Grates s “S| Louise + ane 4 
nevus «e - 
| rupee notes, of which early in June about five lacs had been gore Tee Year June %) 51g | £38,020) + 1,807] 464,077 = 
ah Elec. Tram ' | | Aw 
| put into circulation, are used by planters for the payment of ways and Lighting) @muths Apl. 17 é | Beet Lee eT vo 
their coolies in preference to coin. A further increase has | “*?? Blecttic Trams. 1 mnths May Ne “Eeazt 'aT| MNS OO 
Canadi - Western } i Pe 
taken place in the holding of silver by the Indian Treasury, ten ..... | Smnths | 31 Gross | $65,598+ &,686) 825,497) + TL 
as will be seen from the following currency details :— oan ma sod 2muths Feb. 28 12 £3,225 + 1,638 7,205'+ 8 
Catalinas Ware- | Se 
3 eS gigepageet 4 mnths |June 30| G 6, 00 400} 15,900.— 150 
(In lacs of Rupees.) Ohillingoe 2222222.72/] Stamthe (Mare 31| Gress | @nezel* 4 | asks § 
ee June 22. June 30. July 7. | Cities Service Co..... Year May 31 {Gross gsc 686,340) 18.218 Hh +s : 
Notes in circulation .....sse.s+s++5 9,082 .. 9,329 .. 9,434 | Columbia Gas and)| year pec. 31 Gross) $606,75:,+ 66,439 8,667, 225\+ Nhs | 
Reserve in silver coin and bullion .. 1,752 .. 2,024 .. 2096 | ote jacaict | ae west nie earls. re 
“ “ “ . . 0! jas Elec #TOSS ‘ 
a ag tae —_— mindia...... TB .. TW .. 754 oprdeba Lis } 10 mnths |Apl. 3¢ { Net |$7065,575 + 859,169 none i SanTe 
n Dbhiuitaserbestns ‘ ordoba xh 
6 SIT .. 480 .. 4942 ppomet, de. «5 «...-| 2 muths May 31 | 2£13,735|— 1,16) 27,305,— 
ny oO} t. t } a 7 
The stock in Bombay consists of 1,890 bars, as compared | Genera Hyd Power | Quarter ‘Mar. | On atten 
with 2,100 bars last week. The stock in Shanghai on Jul Havana Elec. Rail., }) 4 mnths |Apl 30/{ Gross] $534,613'+ 68,059 2,131,825+ asa 
Y 7s] Light, and PowrJ | * ™pths Ap <* | #305418 + 25,487) 1,223,425) + shu 
1917, consisted of about 20,700,000 ounces in sycee and | Kalgoorlie Elec. Tram 3muths | Mar. = ee 7,336) s 
15,000,000 dollars, as compared with about 20 900,000 ounces | S*inist#auis Power) Tmnths (May 3 Net | senad “brs2 187,989 Oe 
in sycee and 14,800,000 dollars on June 30, 1917.” Eagetene Deephene | Seaths | x + "peal t Sir, Sizes BM 
The mevenent th h fb ‘1 2 Geatnn Meteee.. fants [Mar. 31 405'+ 1,491) 22,080 + 1% 
sin e cas price re) ar silver from day to Plata Elec. Trams) 6mnths June 30. exe t 117) 25,144|— Re 
day during the week have been as follows :— ’ seed Tramways,” }| Stauths |May 31 we St retin cr 
Lisbon Elec. Trams.) § mnths 3: 2 seb (Recud : 
we AL July 9, July10, Julyll, July 12, July 13 Manila Elec. Railrd.| Year (Jan. 31 G, $ 16.80 + z3 20 1,587,305 + sm 
1917 1917 1917 1917 1917,” | Missin River Powr 1mnth May 3; (fos) $167,285 + 24757 °.. ; 
PerOz. PerOz, PerQz. PerQOz. PerOs. P S Montevideo Water...| 4 mnths |Apl, 30). | eet tt) Tart 
a , , a . i ; . 3. Pare Electric Rail- \\ lmnth (Dec 31 {Se £22,061'+ 342 wh st 
BG nccccccesses — 
ae 3945 o. 405 oo 403 +» 403 41 Pennsylvania Water) e: on - 
C ‘ ith oe pind Fower ....... | 6mnths = 20 Gross | sonas — 2,900) 
omparing wit revious years as a riladelphia Co. - 
Pp y as follows: Natara Gas Dept ) Groas| 52803,000 + 501, co! §,607,C00'+ 775,00 
July 14 July 15 Oil Dept. -- | 2mnths May 31 { ' 4,8 
yas, duly 1s, July 14, July 14, July 14, July 14 Electric Light’ & Net | S1CetO00)+ 62,000) Z2i400— 
1911. 1912, we 1914. 1915 19i¢ : Power Dept. .... | 
4 a 4 . a . t Rly. Dept. | | 287,00 
Ps oo 6S oe x. 9 . New Coal Dept.....| 2 mnths Gross) § $160,000 .* = 95'000! 
? rd ** 25 75 * 225 ee 293 Rangoon Electric ..| 1 mnth Jan. 8 {Ne tel — és 1% = 
— |} — pater 1 » se : } 
and Power ........| lmnt ar.31'_ .. | $192,000 ee 
NOTICES. Girons, $262.460-+ 8,536) 4,800,055|+ Sai 
The Bank of , Toronto Riy., &c...| 5mnths May 3 { Net | $475:2964 18422, %343,762 + 192,18 
¢ Bank of Montreal has received a cable from their head | Uulted Electric T. of | % 
office in Montreal that Messrs George B. F Prove of Bubs | Srmnthe Fane 39). iss} mane+ 
shields, Limited, g raser, of Green- | Props of Su id. Cos Goa Lmnth (May 3 (ir gisiom t 76,88. - 
aa coon and H. W. Beauclerk have been elected | Vera Cru: Electric. 4 mnths |Apl. 30 sao | at . 
re of the Dank. Winnipeg Electric... S mnths ‘May 31 {Sion toss Fos — et a) 
=== — } | S64,145\— 38, 386,233, — 


GoLp STANDARD RESERVE. 


Statement showing the form in which the balance of the 
reserve was held on June 30, 1917 :— 
In India— £ 
SE. uu $ececenensedoossosoeesers 47,000 
In England— 
Cash — by the Secretary of State 
for India in Council at short notice .. 
British and Colonial Government securi- 
ties (value as on March 31, 1917) .... 
British Government securities since pur- 
chased (cost price) .....+.ssseesevees 


6,024,360 
17,457,684 


9,038,705 
——_ 32,520,749 


32,567,749 





WaLter Bapock, Accountant-General. 
India Office, July 11, 1917. 


Messrs Samuel Montagu and Co. write on July 12th as 


_ follows:—‘ Gold: The Bank of England gold reserve against 


its note issue shows a reduction of £1,839,245, as compared 
Gold to the value of $7,700,000 has 


the other hand, $3,567,000 have been engaged for export to 
Spain and South America. Silver: Several times during the 


_last three weeks the price has reached 393d, but failed to go 
I _ beyond. 


This week, urged by a daily recurrence of 
buying orders of a general character, this limit 








e following statement gives the result of the sales for | 


———__~ 


OIL OUTPUTS. 





Baku Russtan.—Week ended June 30th, 82,400 pcods, 


Brat Erpat.—Week ended July 1st, 61,442 poods (o91 tons 
Brack SEA AMALGAMATED.—Week ended June 23rd, 1. 
poods (306 tons).—(Office note—No reports of output for iny.§ 
vening weeks have been received since May 31st). 


Rangoon Oil Co., month of June, 68,795 barre!s. 


British Markop.—Week ended June 23rd, 
tons). 


European O1trietps.—Week ended July rst, 86,500 poods 
INTERNATIONAL RussIAN.—From well on Plot ro, f 


have been received since May 31st). 
Markorp OrteEnt.—Cab!le dated sth inst. : 
3 Depth, 1,431 feet; grey oil clay. 
clay, layers oil sand. From 1,429 to 1,431, dark grey clay 
flakes limestone.”’ Cable, dated 7th inst. :—‘*‘ Plot 435a—Well ; 
July 6th—Production now averaging 7oo poods daily. 
medium speed with 7-in baler 24 feet long. Level oil remainixz 
constant, 6s feet. 
after few days.” 


Matkor PIPELINE AND 


TRANSPORT.—Received for pumpia; 
week ended June 3oth, 


14,690 poods (237 tons).—(Office note- 


Price of crude oil at Baku, 60 copecks per pood. 
RuSstaN PETROLEUM.—Week ended June 23rd, 40,500 poods. 
Unitep BRITISH 

tons. 


or Trinipap.—Week ended July 4th, om 


TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS, 






































18 of : 
British BurMaH.—Total production by this company anil 


2,337 poods (am 


Our weer 

ended June 30th, 5,017 poods (81 tons). 

Matxop Compine.—Week ended June 23rd, 16,446 poods (#7 
tons).—(Office note-—No reports of output for intervening we 


—* Plot 435a—Wel 3 
From 1,422 to 1,429, greta 


Balin | 


Will very gradually increase baling sped @ 


a 


Figures for weck ended June 23rd not yet received). 

Spies.-—Week ended June 14th, including 16,450 poods from 
ambars, 172,510 poods (2,782 tons). Total production, 
4,112,540 poods (63,331 tons), against 4,021,545 poods (64% 
tons). 
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RAILWAY AND TRAMWAY TRAFFIC RETURNS. 


No traffic returns of British Railways have been issued since the Government took contro 


The Government took over control of the 


Irish Railways as from January lst, 1 


1 of the sy as the outbreak of the War. 





COLONIAL AND FOREIGN RAILWAY bc 


AMERICAN RAILROADS MONTHLY STATEMENTS. 

























































































































| ‘Present Gross Recei Name. Period. |Endi | 
en Period | Ending; Mile- —<— . Jy Se cee Hacer. | eriod. {Ending Gross. [ine. or Dee.| Net Inc. 3 Dec. 
age. 1917. eno iow 1mnth |} Apl. 553,000 |+ 76,000}  171,890!+ 30,000 
—T has Rs. | —: sen 10 mnths £118,000 |+ 540,500 | 1,612;000/+ 281,800 | 
m Bengal . a Sweexs|May 26 847 | 1,30,000/+ 6,167) 9,74,000— 67,305 | Lmnth | June 167,000 |+ 31,000; ..' | ‘ 
feel Light Rly .| 9 weeks June 2 ole aietsie + ox sea eee - ahem Alabama & Vicksburg { Year . 1,959' 000 5 245'000 | “ | 
¥ ks\Ma q - 440/— 3, | 1mnth | May | 13,825,000 |+ 1,857,000 ) 4,304,000'— 1 
ape SweeksJuue 2) 2691 | r0.et00| > 74000) SeLo00 + —Sasiot | Atehlson, Top.,& 8 Fe. {1 anthe 1421370,900 | 25,543,000 | 48,309! 996 4 ane | 
Bombay Bar.& C.1 33 weeks 36) 2,872 | 17,19,00C| + 352,000} 2,03,60,600}-+ 9,32,C00 Atlantic Coast Li | imnth 3,577,000 |+ 586,000 | 752,000\— 104,000 
Barma .. 4 weeks July 4 — ae + sane ae t 4 ios ne | a j 18,745,000 it 2,489,900 5,807,000!+ 315,000 
bil ini! 14 weeks July . Sl, |} lmnt | 11,474,000 |+ 1,272,006 | 3,170, 315,000 
Delhi Ut i i i) aso | ourronlt 3s0ce 3,37 98000 9,C1,00 | Baltimore and Ohio*..4 | § aintt's 431698.900 | 4/615.300 | 11's7790¢ + esec00e 
G IndianPeninsiia 13 weeks June 3,109 | 25,52,70C) + 368,700 90,02,200) 19,03, 626 « {| lmnth 4,609,000 |+ 366,006 ; 1,033,000\—  285,00C | 
Madras & & Mahr.| 8 seeea 2} 5,169} 21,25,000\+ 45,466) 95,40,000,— “47,28 | Ohesapeake and Ohlo*.} | 5 mnths 21,407,000 |+ 1,027,006 | 5,633,000 75,000 | 
RonikdeKumam| § weeks May 35 258]  SRITEY 8.57, 3 i> 'eoa7 | Oblcago’N, Western..{, } muth a1'saetoe0 [¢ Ricrioee | Seer Saat, 35.008 | 
weeks - LS 2 y wick n } 209,000 | 07, f i— }, j 
Routh Intisn.- | 9weeks\June 2) L787] GAZI + 34300 GOSKRIAy DORAL | Oe |Tmath'| Apl | “@736,000 | Lreae.a00 | Sass’ get + “ais 0 | 
Stho Punjatdmnth) SmnthsFeb, 28; 926 7,27,117\— 20,799) 33,36,014,— —1,06,618 4 Bari, & Quincy* {| | ¢ mnths 37,630,06 1+ 4,410,000 | 21,$52,00C/+ 000 | 
— —— Chicago Gt. Western .. { |, ™ot Ser ow |L LOtse | see ee 
- £ £ £ (10mnths} May | ,000 |+ 1,076,906 | 3,746,0C0 153,000 | 
Argutine NE. ..| 1 week \July 7} 952| “8900+ 3400] *. z Ohicago,Mi.,& 8 Pani {| Lmnth | | “Sisiaicoo |+ “so7oco | '7amjoo $ _ 44800e | 
Argentine Trans ..| 1 week 7} wl 2,310/+ 1,350 on iat " -— 5 mnths) 42,872,000 |+ 791,000 | 8,528,000\— 1,806,000 | | 
BA. and Pacific. | 1 week 7} 3,536 73,006|— 15,000 : os Cincinnati N. Or! Imuth | Apl. 1,071,700 |+ 130,700} '316,700/+ ° 47,500 
B.A Ensenada ..|31 weeks|Feb. 4) — 109 500|— 5500 28,300'— 3,000 rieans 10 mnths 10,214,050 + 1,153,000 | 3,236,000-+ 764,000 
B. A. Gt. Southern| i week jJuly 8} 3,792 85,006;— 6,00C 97,705 — 17,549 | l mnth | May ) 1,424,637 |+ 159,196 | 475,521 \+ 28,449 
B A Western 1 week 1) 1,870;  44,000/— 12000; «, Colorado & Southern ..4/ 5 mnths! | 7.111000 |} 896. 2,628,000 445,800 
Buenos Ayres Cent. pump tene 3,305 ot BY - 295,597) + 5,047 Onba Railroad* J poe | Apl. ! aterm — prota rl i 1,447 600 | 
ent week |July — Bi, i ef ne wetnones nnths} | 5,082, - ’ 1,403,800) ,447, 
Genees Occteal -- 1 week 2} gus | #1.000)+ “2810 7 Delawareand Hudsons {| !muth | | Beak | + 108900 | "sas.a00)— Bar. 000 
Entre Rios........ wee ¢ pa muthz} | 1 ° 1,325,000) 1, 
ay Imnth | May } 2,585, 513,000 ,000\— ~ 19,000 
Brasil Gt. Sonthn.| 4mnths'Aph 30 Ms45,680|-+ 10,280]  170,990/+ 29,600 omnes | 5 mnths| | 11,139,900 ty, 000 | s2aclox\— — 72°000 
Brazil Railway... .| 4 mnths} 30) 3,483 | Ms3761000| + 250,510] 15,829,000/+ 1,382,280 | wae pattroaa | 1moth | | 7,201,000 |4+ 751,000 | 1,779,000/— 
Gt. West. of Brazi!|27 weeksJuly 6} 1,010 11,000/+ 2,900) 333,650\+ 83,350 | “S¥N@ Mballroad ........ | 5muths' 30,268,000 |4+ 693,000 | 3'239,000\— 3,686,000 
Hegce | mh aot. 3] LSS eat) aes] gfeeigs ¢ Unssy | Grae Wortern {| Huth) aul. S68 fh | “taal ho 
Mogyana ... moths Ap! os 8 it aie | nths| i + 1,524, 3,973,000}— 1, ji 
Paulista ... 4 mnths| 30 74 $1880000)-+ 230,979) 7,721,000/+ 240,648 Illinois Ce | lmnth | May | 7,380,000 |4 1,394,000 | 1:735,000'4 $46,000 | | 
~ paneer ksJuly “1 — « 178) — 17 mots Central ...... 1s 584, "933,000! | 
= oa iad Mt manthal Aye st ber Ms1asi000 + 163404 6,302'000 + 584 He ty Ts b00 t Te 000 ory t a 306 
Srtcat Bahia W| Smunthe|May 31\ “se | Moss 3,006] 386,000 000 | Kansas City Southern.4 5 ‘Doths| | 81136000 1 $72,000 | a,eiso0cl4 s07'000 
ate of Bahia, ’ = 5 — sa | } 1 £0, DU Wey | 2,009,000) ‘ 
CHILEAN ANB Lehigh Valley . I moth | ) 4,946,000 }4+ 627,000 $327 o0t{ 30,000 
Peacviay. | 5 mnthe} + 20,323,0c0 1,416,000 } 3,327,00C)— 1,445,000 | 
Antofagasta ......|27 weeks July 8) ©6838 47,915}+ 15,050} 1,046,005/4+ 146,845 Lonisville & Nashvill lmnth | Apl. “5,943,000 ; 770,000 | 1,366,000\— 194,000 | 
yeaah 4mnths|May 31 644, —-11,000/+ 1,200 75,000/+ 11,800 oS Nashville.\ | 4 mnths! | 23,202,000 |4 2,696,006 | 6,321,000/4  12,00¢ | 
Nitrate (2 weeks). 26 weeks June KH 366 | 32,252 + 4,361 snoplt 7 0049 | Minn. 8t. Paul (S00 ? mnth | 2,810,000 |4 160,000 | 751,000) _ 171,000 | 
Peruvian Corp.....|| Year | X]} 1,059 | 8965,420/+ 35,926) 11,128,092)4+ 1,364,595 “ )--4) $ mnths! 9,652,000 |}— 942,000 | 2,243,00G/— 1,506,000 | 
‘altal cae 12 mnths 30 182 22,635\+ 1,492 090) + 8,181 | sties., Ka e{| [mnth | May 3,488,000 | + 755,000 | 698,000/+ 280,000 | 
CosaN. + Kansas, & Texas*) | s nths| | 16,175,000 | + 3,089,000 | 2,117'000)4 1,368,000 
Cuban Central ....| l week July 7 362 13,997\+ 4,985 a M | lmnth | Apl. 6,161,000 {+ 770,000 | 1,874,000/4+ 652,000 } 
Havana Central ../S1 weeks June 23 70 7,719 + 1,068) 364,601/+ "29,731 | Missouri Pacifie .... 4) ginths | 24,388,090 |+ 3,955,000 | 6,470,000) + 2,547,000 | 
Weaet gtiarama] t week uly 7} ah] Seamaie Zam. 2 | Mobiteand onto .....{ 4mm) 9 | soiseeigss | 660'soc | piczassl— seer? 
Unvevayan. woe pile = ba Imnth | May | 397410'000 14 1,112,000 | Saie’sonlt. 1.5 oee 
oe Nae AR 1 = 7 44 15,450 + 3,939 e New York Central . wf! § 5 mnths i 83,135,000 + 1,760,000 15,497,000} — 657,000 
ctreiamupel iver | ff | See fal] | mersamarsamane {| PREM) Aol esta ome | ea a 
rug. (West. Ext)} 1 wee 7 li! 1,397|— 136 ‘ | lmnth | M: 756,000 |+  34,00¢ 188,000; 15,7 
eutiiinpe, eaters! $8) kik) aale “iggy | HY. Omarna won poate) | Basta | ee | sake — tae 
, es 5 | 9 lmn i » 006 a +920,000| ~ 
{rug Rast Coast..| Lunth JApl. 30)... feet are] pe Norfolk and set § mnths 28,209,000 + 1.054.006 | 8,238,000) 1,336,006 
uguay North . mp une 103 i Northern Pacifi moth 772,900 | + 1,239,0 2,617,000!+ 9 
Organ Forse. | i REIN ...... 5 mnth 33,776,000 | 3,903,900 | 11,199,000 292,00 
Aleoy and Gandia. 26 weeks'\July 7 33 | nem 1,50¢ 301,870! — 85,030 | Pennsylvania System: { lenth Apl. 26,416,700 | 4+ 2,553,000 "2369001 815,790 
Bilbao ...... F mnths| June 30 15 | 1,908,— 2,417 21,008; — 3,769 East of Pittsburg... t| 4 mnths 98,473,000 |+ 7,814,000 | 15,795,800; 4,014,000 
OEP, .<ncsiessee 9mnths/Mar. 31; 136 | 17,000/+ 4,356 250! 3,973 West of Pittsb 1 mnth 13,004,000 } + 1,455,000 | 2'372,600{— “244, 
Colombian va ws a tm 3 (N S| re ss 58,510 + 5,850 ts - com Wey +e 6,125,000}— “ie on 
olombian North.) 7 mnths|Jan e . 127 740) + 1 mnth | Ma , 302, + 8, 1,357,000! + j 
Conta Bien” | weskel Mee “a aget]| *Raeat 788) RENOUBLE nage | FiO. Os BBE Loa Smut) | 28-60 + 53a | Ssteels ware || 
wn aches '* — ’ '. —_ . mn , ’ ’ 670,000) — i] 
Dorato Extension] 6 mnths June 30) 71 9,700|+ "200 er 10'500 | Phila, & Reading Biy.*{) ) wath | 26,754,000 |4 1,829,000 | 6/966,000|— 2,320°00¢ | | 
Ezyptian Delta... .|70 days 10} 859 378+ 459 39,245) + 5.863 | Phiia. & B. Coal & Ir “{ imnth | Apl. ,328,000 }4+ *92C,000 232000 4 197,000 | 
#t.Southn of Spain|26 weeks 30} 104 Ps74,220| + 6,400] 2,442,291/4 639,862 = mnths) 13,971,000 |— 610,000 1,576,000) 545,000 
International = S mnths! Ma 31 {yom »712i—_ 1,280 297,560) + 9,587 StL. & San Fra { l moth | 4,524,000 }+ 430,006 | 1,204,000/+ 82,00€ 
pogattl America y Net 31,028|— 3,895, 167,308/— 9,926 m Mrancleco | !10 mnths! 46,854,000 |+ 6,958,000 | 13,733,000/+ 2,603,000 
JaGuairagC aracas} 6 mnths June 31 7,250 ei 50,250! 1,000 | geaboard Air Line { lmoth | 2,461, + 373,00¢ 627,000|— — 34,060 
_ nicer. Lines)) Year |Jan. 6 315 6,149}+ 929 283,355) + 25,100 *** L110 ainths) 10,265,000 | 4 1,228,000 | 2,868,000/4+ 15,000 
@ (sth. Lines) Year | 4,240/+ 1,068) 202,334+ = 17,690 | gonthern { lmuth | May 7,275,000 |+ 954,000 | 2,212,000/+ 79,000 
Nase) searshamn| 4 mnths Apl. At 9.45614 "815 35,624, + 4,021 coves cooee | 111 mnths! 74,244,000 |+ 8,9 3,000 22,380,000) + 2,530,000 
paraguay Central. | | week |July > 255 2,080|— 780 ie | — Sonthern Pacific = 1 moth | 16,410,C00 |4 3,530,000 | 5,992,J00/4+ 1,897,000 
Pirwas Athens, &e.| Year (Dec. 31| ..Drs| 842.6314. 88,828 11,412,618|+ 3,081,814 ae sewese 5 maths) 74,991,000 |+ 15,962,000 | 22,862,000]+ 7,240,000 
Bale — bello, &e. 6 mnths June 30 36 4,000'+ 1,000 26,144| + 4,256 | Union Pacific { lmnth 11,433,000 }+ 2,699,000 | 4,237,000}4 851,000 | 
Banta Fe Pro lweek July 7) 100}  $19,550/+ 2050 ai ‘ sscceuse 5 mnths 47,385,000 |+ 6,€36,000 | 14,397,000/— 498,000 | 
ia Fe Frovince, Vicksburg, Gheevepert / lmnth | | June 153,000 |+ 25,000 oa a 
Samana & Senet} 2 mnths) - 2 * 118,500} 25,172} §24,576/ + 81,629 | and Pacific Year | c09,000 |+ 347,000 us me 
ss Fpatiago 5 mnths| 12,370/+ 102 62,350'+ 23,029 | wabesh® Impth | May 3,516,000 |-+- 444,000 | 1,124,000;+ 122,00 
ad Huelva.‘ 5 mnths 112 11,544'+ 185 52,240' = 6,518 mEceresenseane tt E eenel 15,901,600 1+ 1,066,000 | 4,273.000|\— 111,00) 
t 10 days. 


CANADIAN RAILWAYS WEEKLY STATEMENTS. 
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Present; Receipts 
for Week 























* Net earnings before deducting taxes. 


__ AMERICAN RAILROADS WEEKLY STATEMENTS. 








__ Receipts for Week. 





‘Total Receipts. _ 






















































































Name. Period. lending Mile. | Total Gross Receipts. Name. Period. Ending FF = _ ~ 1917. ! + or. - 
age. | 1917. |+or—| 1917. | +or— Chea! a ba —s a7 
meee Chesapeake and Ohio : | 4 weeks| May 13! 1 fan stl 76,981 45.612 4621+ 285.50 | 
anadian North 1 7 Olorado and Southern. weeksiJune 21 306,328) + 1,321) 7,930,979} y i 
Canadian, Pacific 7 ae J July y ison ssiorwy 32am 73,902, 200! + 8m, ooo | Benver and Rio Grande) 24 weeks \ 12C}+ 62,600) 12,746,547 + 2,056,547 | 
} etroit Grand H.|2? weeks 7 189 213130|— 2205 172 4878 Georgia Southn & Florida, 50 weeks 3 49,344 +- ng 81032) 5,551] + 349,922 | | 
arand Trunk...... 27 weeks 7| 4,008! g2:2'sa9l¢ 31, 5,175,437 668,633 Louisville and Nashville) 24 weeks 2 1,418,560/+ 241,830) 33,537,260; + 4,C00,479 
Grand Trunk Pac! 1 week 7, 916] © $21.38514 6174 - Missouri, Kansas, &...../ 23 weeks 14 19,825/+ 152,593) 17,363,703| + 3,086,155 | 
Grand Trunk West. 27 weeks i 3351 Seaver sl 1 088 35 + Mobile and Ohio ....._ 150 weeks 21 297,543+ 60,070) 12461, 421 + 912,246 
Temiscouta ...... Smnths|May 31 (Gross)! $23,760) _ "18,301 | Southern Railway 1.27. 50 weeks 2i| 2,08C,048}+ — 330,191/102 304,55¢| + 12,303,706 
White Pass& Yukonl26 w =f ° Texas and Pacific....... 24 weeks 2! 386,663\+ 49,360 »524,270 | 
26 weeks|June 3 J $163,950/+ 25,281) 648380 + 86,926 | 
—___CANADIAN RAILWAYS MONTHLY STATEMENTS, TRAMWAY AND OTHER WEEKLY GROSS RECEIPTS, 
—_Name. Period. |Ending; Gross. _{Inc. or Dec.| Net. | Inc.or Dec. | | antl cone for Rectints 
| eek. e 
Canadian Northern® ..{|1mnth |May 31] _$3,784,700+ _ 695,000! 727,200|4 397 Name Period. Roding “Bite Nl ol l pa 
Seiatieaieemtee (it mnths $57,196 "196, to ¢ 7,148,300 <ysszao0 + 1,764,000 | ier ee. See e er 
an vue . , . ' | 
acific® ....41 5 nthe at Looe ooo in sovooy t ae Anglo-Argentin> 27 mn 8, 329) 250,762)—~ — 897) 1,387,841 + 10,105 | 
Grand Trunk.......... lmnth : 166,550\—— 55,950 Auckind Elect (28dys)) Year [June 3 274 £23,593 + 1,588 282, \+ 931 
5 mnths! con aee t 552,500 749,400 — 136.900 | Blackpool and Fleet- 
Grand Trunk Western | lmnth 95,500'4+ 26, 2,350'— 47.050 WOM os ecnnwcevess | 25 weeks ad w i aft , p 2 - 4 
Detroit, Ga Hl mnths £771,900 + 4,250|— 24,150/— 202'659 | Bristol Tramways .. 27 weeks\July 6 Feet 1 t (893) 5, + 1, 
Milwaukee ov”, &{| }mnth | ZE0,500\+ 6,500 3,500.— 12400 | Burnley Derpenstion: rh. | Sey] Reve 3,305 1,753,855 + 16,087 
te eseeees mn £276,000'+ 6,850\— 39,700l— 49,499 | Calcu Tramways weeks 0 — Ss, 1733, HST | 
Chatham & District! 27 weeks f 15 | £1,416'+ 75 33,037 + «=. 2,165 | | 
* Net earnings before deducting taxes Cork Electric........| | 27 weeks 5 OG | AL 197 + «== 120 33,198 + «i 892 | 
Seyplies Mechsis|specme] 420g «| “amet “on “eit Seal 
an Markets weeks ee ‘ } i 
OTHER COLONIAL RECEIPTS, Grand pan ae pe ate ¢ = roo - = oon » “hee 
ess Has! an trict) 27 weeks 1 1,352 3 . 
fong Kong ........ | 9weeks|Mar. 10) .. | £123,523\— 15,115) 250,253\— 4,574 
: |Prosent/Gross Receipts Isle of Thanet 140 weeksiJuly 7) - 2377— 69 11,083, 207 
Name. Period. |Euding| Mile- |_Week or Month | Total Gross Receipts. | [Lanarkshire ......./27 weeks! 5} “38 £3,135 + 768 70,008 '+ 10,207 | 
— age. | 1917. }+or-| 1917 | +or— Lancashire a 27 weeks 4 42 | 2531+ (1.277 86813 /+ 10,290 | 
Demerara . £ £ £ tion Tramways... .| 27 weeks 7; 126 | £17,375: 2,500) 400,533 /+ 32,760 | 
Mashonaland 77") )unths|Mar. 3 60} $30,330/+ 9,590 84,544] + 20,932 | Madras Elect.(2 wks) 23 weeks\June |... 32,492 + 3,242 408,416\+ 38,074 
Mid. of W Aust” yo maths) 810}  56,570/+ 8,819 lesast + 15,791] New South Wales 
New Cape ae 2, maths) May 30 277 6,428\— 513 84,036 + 870 | Government Trams 41 weeks|Apl. 14) 220 | £46,606+ 8,591 1,591,519/+ 22,016 
New Sorin Wits! 22 weeks\June 2) 205 1,532) + 41,330/ + 6,442 | Pernambuco | 2? weeks\July 7), £4,201 + 1,097) 98,955 + 16,866 | 
Ruort,, Rallways'4l weeks|Apl. 14] 4,27 176423 + 22,600) 6606177 + 208,42 Rhondda. 227.7227 weeks} of | “Get fh lew ter 
Rhodesia re ane Smnths Mar 31) 1,307 241,334 t 17.254 Bhanghal Electric :"| S weeks|May 9°. S31 + 6,544 116,565/+ 17,786! 
8. african ry lmnth |Apl. 30) 7, ea (os ian Singapore 21 21 weeks} , 26) ‘ saat <2} es if a | 
il . BE Gate csetinss weeks Ju os a t 
sesame $ weeks 8,725 1,077,548 + 100,544 yorkshire (W. Riding) Fa weeks! : a 62? £2,526 + 542 53,985 “+ 8,382 
eee 
—_—_—_— 
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each week. 


LATEST RUBBER OUTPUTS 


In the table below we give the latest out 
Companies, while the latest reports of Ru 
The latest dividends declare 


























, DIVIDENDS, AND PRICES. ~~ 


puts, dividends, prices, and other information concerning 
bber Companies are analysed under our Summary of Pro 











a number of Rubbe- 
fitand Loss Accoun,. 




















; : d appear under Dividend Announcements, and the Rubber Share Market is 
dealt with in our Stock Market section. Particulars as to the Market Price of the Commodity and other information y - # 
___be tound in our Produce Market Section. The remaining other Rubber Outputs appear onanother page of thisissue : 
— (Oh CR “Output Six > | 
: Market Dividends Paid in Past 4 Years. Output M } . Q 
Name PR. , A P Months, 1917, 
Fully Paid Except where Shares Nominal) Values, Planted orm ; ~——{| Month yes Except Where [0ctease | 
. or 
Stated. Issued, Value, July 6, Rubber. * Signifies Year ends on a Date’ June, De Otherwise or 
1917, ; Other than Dec. 31. 1917. cannes. Stat din | Decrease 
2 -_ rackets, 
P ‘ 1913. 1914 | 1915. ‘1916. tee = ; — 
% % % % Lbs Lbs. Lhs , 
aes ae . cen Lbs. 9 
Anglo-Ceylon .............. 250.000 a es oe | a | 3 os | | Salt Seo 173,300 + dani 
Anglo Dutch lh BC aaa 1,163,216 oa 25/ 12,963 4 2 5 mi 52.540 “ | 206 + Thesg | 3 
Angio-Malay ................|  1,500°000 20 iim | see] a sie) & |e $5731 1320031 todate + sinmy |i 
Angio-Sumatra.............. 80,000 1 4 2,358 74, = 2 Niss —- isle 
ee | ,2ga00 i 43 2,358 30 40 50 t 74,481 — 4/677 of ae) 
Bajoe Kidoel, 17/6 paid...” || 180 442 1 2 #0 5 | id iy | * | fat fe anes |: 106.45 | 
saeinaisindesesesentns 000 1 2 857 | 17% | 25 30 + | 18600 — 10.060 | 74.350 |. | @ 
— Sumatra .......0000. 94,250 1 2 2,369 6 | 7A 124 + 35,135 |+ _—_ | a4 aay n San | } 
Bantong (Selangor)... mpage ——_ ; ; a "ih rH -¥ : 88,505 + 10,747 | 853,681112) 14 “ne a 
Batang Malaka......., 594,000 20 | 4 1268 |. 2» | 10 | 15 | g6000'+ “izop | “O%ROU2 |+ leon | 
| of a ee 38.750 , | es 1,144 7 150, | 185210 72,578 + 19/968 380,773 + “M0 | 
tee ee eeeeeees . 4 J 5,500 4. 500 ’ Fs 
= PS ieninaweien 950,000 2/0 4/6 Es - 20 t 48°900 17,400 wasn + 90) @ 
Bukit Kajang cevescccces oe a 5/9 1,107 | 183 18 338 it ms nt 96,000(5) ‘ “inn | x. 
= = SS » epee ‘ 38 2,821 15 22 35 + | 79,730 — 2,360 941,280(3) + 901’) | 
Baki Rajah "enone ° A 2,748 6 9 15 | 63,923 + 6199 198,348(3) + — 34'33/) 
ee em a m | oe) 2 | @ 109 by | BEB sins 183,213) (— 33) || 
Garey United........... 150,000 1 2ax | 3313 | “9 | 10 | 10 + | 28,487 + —8°789 295,18. “i3gn/ 
Ceylon : 5 teeeeeeenes oan 1 7x j 2,416 20 45 65 + 49'810 + 8,238 571/342 2 4 : 
— saeeeeesovecoes aumen | 2/0 /6 2,955 124 183 40 40 096 + 16,853 438,288 + ey 4 
9 wae "330,000 2/0 } 2,882 | 10 15 2 | 14, g2'999/— 344,085 + Mam | 
Cicely Ordinary. ..°2/.72""" 160,000 oi 2,527 | nil 7 11 ges oe 19,180) — “Zig 
Consolidated Malay ... mocooo | | ashy | «yale oo Sy | si asso tors sy + 
’ + i 4 
lie °""°* on 1) at 2,325 | 60 27) 42h 74,343 + isis! a7 76 ses 
Federated Selangor... . 000 | 1) 3 Hos2 | fo ab | | HB | S050 + “2400 35864 + 2625) 
ion“ "" ae | . = 1,052 | 50 50 61000 00, 3916 S35 97,276 + insu) oe 
<1 in nga yg 1 2 4,413 20 20 C7) 25 83,130 + 16,653 442,034 4 Hed] 
y+ + a lalla ane 2; 3 1,457 5 12% 5 +t | 24412 + 1/102 1931859) + — 25075|| 
Golconda Malay .......-."” 88,000 ; 7 2,533 5 174 25 374 45,500 + 15,266 234,900 +  7250/| 
Golden i SRRRGS 44,000 1 3 lar 4 4 pa = $0610 |+ 2,0 311,569 + 50,418 | 
Grand Central (Geyion) ..”.. eon | : 3. a ee ee  ) a sty 145,180 +  3771|| 
GuaKalemeees “sSo'eon | ; e 5.026 6 7 125 4 | 359,957 + 70518 | 210678 + airing] oe 
idbianis ond Ceciante ao | 1) i 4417 | 10 10 | 133 | 16k | 110,816 + 21/328 | 679,428 + 16690) | 
Inch Kenneth .............. 30,000 | 1 | tis on 25 24 35 38 08,10; — 18:4 | 646,940 + a 
Java Amalgamated .......__ 181,534 | 1! at y357 | 3S ° 4 if #49820 + 11°70 | a 
8 oA AT ~ ee 300 5) | 
Johore Rubber Lands (i913)... 399'307 | i 1 ce | + | 17,968 — "6,745 “aasi3) ae) 
ong-Landor ................ 77,000 | 1 - va “. ail 5 +; | 108,165 + 35,199 51L689todate + 18661) om 
Jugra Land and Rubber 246.225 | 1 93 Hy 8 174 | 35 ¢ 53,370 _ 6,791 659,670 — 107955 
Kampong Kuantan .......... 300,000 | 2 ° 000 4 10 2c t $2,157 + 15,582 167,340(2) + 29,155 
Kamuning (Perak) 1.825'000 | 10 11/3 1,150 | 3 40 60 60 a 0 dat : 
Kaper Pere.cces secs) EM | OG 224 | io | is | | % | & és "saclay neem 
SITE ssiskoteonscsense. 225'000 | [| oo 3,548 | 50 50 50 70 74,646 + = 2459 | 472.239 + © 141,58 
Kepong (Malay) ............ 250,000 | 2/0 7 z | 2,870 nil 5 10 t * “s | 90,095(2) + 88,524 | 
Kinte Kellas ..............”” 1,074,200 20 - 1,220 45 5 85 as . 120,500'5) + 12,000 
Klanang Produce... .””*"” ‘6250 | 29 a 1,867 | nil 7 12h, t «| 43.780 4 “‘aa7 121,086(3) + 9.3% 
Kuala Lumpur... |||.’ 210,000 | l us 1,485 774 63 5 |. 36,600 Pe 217,450 |+ 189071 
Kuala Selangor............. 306,000 | 2/0 1 A 5,098 224 30 40 t 156,420 + 37,620 1,682,0:0(12) |+ 266,510 
Labe (FM.B) oto. 1,000,000 | 30 1 poe a J 1134 1374 10 | 51,979 + "726 | "310,916 |+ 7 866|| 
_ ee eeneneetets 3 ’ “ z | 
Langen Java............. oy ; aim 5,200 | 10 15 25 10 107,497 + ~—s 8 5E0 | mt rt : 1308 5 
Langkat Sumawa............ 75,000 | 1 s ye 4 16 224 t 75,000 + 15,839 675,7:01C 1,72 || @ 
Seales 108,600 1 “4 1,800 15 15 2 | 323 30,049 — 10/063 91 197 — 39661|| 
Linggi Piantations, Ord. ....| 1,150,000 | ap 27/3 ae | = 1S 32h 3h | 63,699 + 7,679 342,431 + 64,155| 
London Asiatic.............. 1'597 622 20 | 8145 | 70 75 110 | 140 | 206700 & 3R 560 1,357,550 466,400 || 
SE nislesh sad nnn oivovet "211/482 ‘ B/S i 4,135 » 25 40 45 132,162 + 9.475 | "768'397 4 125.071 || on 
Malacca Ordinary .......... 238.964 | 1 ayer | 3,251 lit 15 2. Clit 82,000 + 3.808 785,100.39) 4 150.515 || oe 
| ea 500, 1 Sth 16,000 25 174 40 45 338,300 + 53°76 1,886,250 ; 395,150 || 
+ a ee EE jistaeGnteeedees 2,099:655 | 2/0 Sis co ; a 183 - 103,956 + 48,273 | 405,982 + 169897) 
Nordanal (Johore) .......... " 4 a ’ ' | a 
animes res | : le | (2485 | (12 li 13 13 55,465 + 3,058 Se | eee 
P. P. K. (Ceylon) ........... 85,000 | 1 +3 5,006 1S 2 30 t 60,762 11,408 ma 7H , 
Padang Jawa ............... 650,000 | 13 1 064 9 10 20 22} 809 + 6'519 eee it Aas 
TTT tadidtensstéahansan 225,000 | - i | 748 8 7 15 t 705 + 2321 | oon i+ ene 
jp acteoeene aerate 130000 | " 2dx Lers | 180 | 175 | 25 | 300 | Glgas 5 en | | KD + HK | 
Perak Rubber Plantations 890 2/0 a oT 133 20 25 t "93° = | — i «8 l 
0 eee : , 22 % ; i “6 i 
Prye Rubber and Coconut _ | wooo = 4b | = 2,984 nil bry io” ; 1.0lT + 1,208 136,660(5) | + se | b 
Rani (Travancore) .......... 275.000 | i ii | 2,110 24 % 10 ¢ 21,090 — p10 a = 4 k 
Rubber Estates of Johore . || 125,000 | i 144 | 3,227 8) 10 16 6 wieas yy’ tt  sopnom| 
Rubber Estates of Krian .. 1,200,000 | 20 she 5 | on | os 10 25 20 | 57,369 — “9'386 33oss7 (2 1,754 | 
PUVGGAeBbbbnenenstecene ' “a , 323 174 33,500 + 3'918 . “ rT 
Sam elena a St2 | 1,485 3% 40 : ; 218,500 + 26,00) 
Sapemaliante ieieeibhaneces rene as aes | 1031 | | Oy % H aso . 456,500) + 7,400) 
(acd ceaaat a | 9] w | wo | | ai, Sue = a 
Si tesnenneenccaseses ss anya : Shr | 45 45 65 65 srosr (tals i 
i Asecrcseceet ess 4 "000 oo | 4 | bm | 6 % | | % | Qroesls abe wen it unin 
EM 0000s veer ctcccceccsess 452,500 7) ¢ | 2268 | 137%) 100 1624 | 2:63 | 63,491 : S18 ee it Tesh 
Serdang Central .......... " 64,478 | : | 7485 |). 10 15 + | 130. ¥ $01,386 |+ 6 
Seremban ........ ‘ : fe 1,606 | 6 6 12} 1 | eel Ss = a : 18 
Shelford ..... setiaiiptdatnanal 2,631 | 5 6 "895 4 a it 
Siak (Sumatra) ........ | oo , ok 1,360 | 15 7 | is | jie | S683 | + 20,386 2 + ae 
Sislang ........ Sacateud 00 +; 22 | wae] .. 5 | ua | ap | “A+ Gre 125,065 |+ 3102 
Singapore Para...) ......, 309,000 me | 32 | $967 | 15 12 23 | (ist | 109,150 + if FOES) [+ 
Singapore United..""""""""*" 2;149'800 | WY | 2B) 6 | to | amy | “f’ | 18825 + 20,852 Sie) |+ ods 
Strajte Rubber... - 2" |" $S0'a00 a ams) of | 10 | | 6+ | Galt eee | i+ a 
Straits Settlements (Bertam) 2,000,000 | = ’ 37 | 40 40 | 55 | 256 000 + (2,300 +. + 
Sumatra Consolidated ...... | 100/000 a0 | $927 | 10) | 1% | 95 | ant | lomo it frais 1,952,595 _— 500,227 
Sumatra Para ....... 0°)" 1,250,000 . | 2150 | 10 2a | 2 81000 + ‘\oe ‘Or 1 
Sungei Cho. 2-127.277777" a he oe ee | sao * yay | q:gnboma) |+ hese 
Suneel Eagar pebecenecenences _ 1000/9000 | an | <, | «1,735 15 2 a 5 esis ie ives 728,000112) + py 
Sungei Galak |..." """"""* | Gao; 3] 4 13g | i s | 2 | | $8300 + 3,100 420,300 |+ 45,600 
— pectongaas. seen: eS 142 | 15 | Gh] Stoo |+ 5.320 209,950 |+ 46,120 
sc enamaneacanagen: | i ioe | . | it | S| * | Sint Se 11,600 [+ 14a 
Se apaegetREE 180 1 | 3817 | 16 =6100) Clim] ele aan ~ “s 
Tanjong Mali ".-77°"""""*" 350,000 | : | Sp} 8 | | wD | + | apoteey (28877 1 30 eyo + |B 
liieskesetedece nt | | 6.630 | nil 5 + Pi? ee 
remeliye 000002 | Sel ft sy mu | |} | male + eso | caveman (telus 
United Sua Betong..... ||" * "| | | we 941) 0 | gt | (51000 E 6,000 + 53,500 
seeeseosvees] 100000 | gh dt | Me! | z a | Sites 5 at | 2MS.2s6u0) [+ 204 4 
Sieeauis h | 18 mths. + 
ell aaa | “Ewe | 6m CG ass [aa | ye} 3 “| 7390 + l1.a30 459,510 |+ 90,98 
v BOnccendesescess do wi) 1,205 | nil | nil 2» 86+ 00 a0 one "asl 
' i j 
ee Le | iSt} ee 384,368(10) [+ 32,18 
; | } 
| | } 
ae : : [ 
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J uly ’ P 
rn - UT "i | 
: SS rm 9 Es) sO0tpe8, | ontpur | SF Monthe| Same, 
) he following rubber outputs do not appear in Our monthly | Name of Company. ssl June, | June, j|where Stated! Previous 
i] The ns ividends, and prices. We give below the == a | “6 l[ismiecem| Yeon. 
bber page of outputs, dividends, and p gi 5 1 | | 
fat st monthly output and the aggregate for the six months of :o or ee oe oe ae 
a except where otherwise stated, also dividends for 1916 that a atiaats tee...d | oo | 6) - a 
. og aleenty been announced, thus making a complete record of | Heawood Tin, &c. |. | 12s) 20513 | 18,270 | 116.410 | 83,162 
= — f all the rubber-producing companies that publish | Hevea .............. -- | 4,100 471 | 20,724 | Pa) 
outputs 0 Hewagam .......... 1l 58,500 46,000 | ~~ ins 
ey returns :-— Hidden Streams .... | 25 | 20,500 | 18,700 = -123,588 100 500 
. _——_—_ — l Higgoda ............| 12 | 9,234 ais $3,765 42.285 
e. 9 le | i hs,| Same Hingurugama ...... es.) 422 39 | y 
Sus ——, | Cutgut st, Decent | Period Holyrood Rubber Sent - | or P 4 | aaa a 
. ; oS une, i H Se nil | : | J c : 
P uimeed {a7 = (Glow | Sen ae... |..| wa | 4. (|51.565(to date)| 48.930 
A “a Imperial Ceylon ....|..| 27,390 | 13,90 | cm ae 
mn lo | [bs } Lbs. | Lbs. Lbs. Indian Peninsula.... | .. | ss | a | 118,399 (21)) $9,246 
a 8,155 3,944 23,653 | 10,270 | Insulinde(Sumatra)..|..| .. 1 | 2381510 (to |date) 157,740 
aa Abaco (Selangor) .---) + i 4 (12) 392,629 | Jasin (Malacca)...... }20} .. | 68,232 65,062 
am Aboyne Clyde....+++- | is ne — Sree a 44,445 | Java Para .......... | 15} 37.400 | 20,145 a | - 
=) SiruEee sonenesssees i 9,967 8,313 21,725 (3) 19,862 | Java Rubber ........ 15 = ee 103,080 (5) 78,824 
“3/0 os i gpbeeeen | 204 08'387 22,415 | 125,940 (6)) 118,556 | Java Rubber,de.....| 20, 31,000 | «S| —(186,300 (to (date) .. 
3 A cheret 916i7) *oo" | pl 13,025 5,761 (74.152 (to date), 37,172 | Java United '........ ss 1.668 ee ae se eae 
B00 | Am t (Sumatra)....| -- ee ee 136500(to date)! 99,110 | Johove Para ........ |. vo | ies 44009 ‘(3 35/025 
ng | F poe a ares +20 23,010 20,591 70,310 (3)) jinn : = Estates ........ Pa an 2, \ (3) “ 
~ ee a a a * et ers tats a)| 13153 | Kajang Rubber ......| 10 33,600 | 23,203 | 187,700 ‘| 89,125 
| Asiatic Industries. --- | °° anaes 21619 257,067 ‘12)) 212,155 | Kalidjeroek ........ es 12.700 i 36,300 (to |date) .. 
0 ea | le S367 | 11228210) 10.118.G) | Kali Glagahy 000022) +: 16000 | 13:200 | 501900 (to date) 43,400 
i a Bagan Serai eccceece | , 3,796 8 y \amna eeecccccessese| © et 21,000 16.500 ni | : : 
|= Bah Lias (1915-16)....| 5 26,477 9,665 165,126 (8)) aut so gma sceecceees 10" hay a 1it320 | ss 004 
ou Bambrakelly ........| 15 17,965 16,739 60,972 (3) : Karak «es sseeeeeees 21,806 18,000 a 
Me | TH || Bandarapola ---.-... Oates | antec | dense |! | Kewie ch | Sises | seaoo | 58265 | 426300 
SB) Bandjarsarie (Java).. | 123 21,838 $000 98°300 30.767 Kelani Valicy. epsenes 25'205 22'472 166.415 126598 
ae legit Bes 50.240 23,050 | 308458(12 237.249 | Kelantan............ .. | 16951 8,461 | 152,633 (todate) 79,573 
| a SERED ssesnere lis] i 109,10€ (to \date) .. Kenny (Selangor)... | .. 12.031 9.119 57911 | 45,635 
=| a ehcascessceneen oes = se000 29,265 378,970 (12)| 59,177 | Kerala ..........--- 20; 25,271 11317 94,045 (to date)! 53.296 
5 | : Batak Rabit ........ } oe 36,009 iveso | 180398 oe) con | ieee St +1 55 131200 | 16,000 80 500 70000 
Ala oo ener ne nas? "108 | ‘| 137:709 | Killinghall . | 26,561 | 19,596 | 205.3592), 220,879 
| 4 Retu Matang ........ ne 12,457 12,108 | 164,989 illinghall .......... ; Y 305,558 02 20,878 
0 || Batu Rata ....00.-++| ++ 40,000 35,820 | 495,030 | rr — evineaa stern nil | ~ ae ae a2 isa 
| 7 eee oronnne> s| = — — Ga) hy Kombok (F.M.S.)....| 20} 53850 | 44,550 | 287,560 | © MA1,260 
; neeree enn? 2. - it , 700 | K.M.¥. (Malay)...... ..| 20,280 | 9,420 5, 
5 || BevORARS. ....0000002 ee 32,321 oe 294168(to date) 208, ig 25°00 18.446 si42 | 97 851 
8 | i Rernam OS ee 24,65C 23,200 280,700 (12), 222,400 we J ; . ; : . , nil 7.402 3,628 40.179 16 858 
4 , GA AA “2 | 8,370 ae ein | - 140 | Kone Lee oS vote Ips \o00 | 500 10°360 (10) 8.380 
| anne Sorensennnts | 9, 33820 118,500 | 95,150 | Kota Tinggi(Johore) | .. ad 41,000 13,929 
ns iH * 0 are | o* | 40,500 85 1823 2 187300 ~ sn eam Teese . 8373 | 9.116 85.456 (1) 72.390 
02 |) 7 OO eee | 49 | 31,350 35,8 a7 16s 10 ’ Toate we mee ” 15500 | 15.180 | 150,852 143.123 
8 || 8 Bil@ ..cseceesesseeee| oe | enue sg.900 198100 Eo to eee . 13,551 | 11,449 | 158,95¢ | 129,921 
|| BOd0 ...-.0scccceeees | , wane | Ee nay en 22'00 | 14,000 | 120300 aoe 
4! yy —— (Malay) ..| od re 37,100 325,971 (9 261,400 | Kuala Pahi.......... | 5 20,000 | 14,000 |95,062(to date) 66,282 
a2 || — i) ae 15.398 145,790 (11) | Kuala Pertang ..0. |. | get | 5,864 |” 58,474 24,789 
; i British Borneo Para) ee | 14,500 o ne. ( ); Ve B ececeve . ee | as 4 “* 148,283 
0 || British Malay ...... 10, 64,000 22,059 | 290389 | 98706 | KurauR.F........... im) 23.600 | ae.70g | 142800 G) 148.285 
8 || ae British R.E. of Java} 10 es ee 46,749 (3) 31,507 | Kurunegala.......... “| sau cam | , , 
aT : OO” eee ee 66,781 ee 601,310 (to =~ a Ct t giglalialialiiaatass | <r 8.496 4.740 | 39.962 | 25 382 
S| ee ++)»: wn | aae8s ea 10,068 | Langat River...20.).. |  26dsl 22,243 | 153,253 | 120,628 
55 || og Bruas Perak ........ | nil | 8,710 3,304 | 32,593 (4) x 4 o ae wa ‘ome i¢740 | 196680 (12) 125654 
mw 3 Bruseh Tin and Rub.| «. | 15,600 12,100 | 158,930 (11) 99,840 : pe ag i ceed (om ae | tin ne | - 
S| iene oRepeNaEaS | in| 16,000 13,764 oo eed — Sain Seunsathess te, a ee | 115,708 (12)| 87,441 
| a Bukit (jek. ..22..| 374} 25,000 27,000 141,000 id 349000 Liankat. essere sees 35 45,395 | 45,339 | 134,739 (3) 133,695 
00 || ae Bukit Kraiong ...... es | 29,324 13,240 92,581 (10); 145,140 ) Laras .............. : wee i308 | 82.487 83,165 
#4 Bukit Lintang ...... - 22,500 24,350 274,990 (12)) 279,121 | Lavant.............. ’ ' 
ne Bukit Panjong ......|25| 37400 | 40,00) |244,40d(todate/ 219,000 | Lendu ...... et 123, 17/500 | 17/625 | 53,100 45,291 
10) # Bukit Selangor ...... tas 21,803 *e 60,427 (todate)| 32,680 | Lenggeng ........ oj ee | - 19.208 (3) 
6 Bukit Tambun ....../ +. a8 &,008 900,000 (12) | 527,000 = thee ee eee eees te <s00 s - ae 
60 | Burmah Development| ee t aa ae eo «ss | AaNDETIAN 22... .e eee }se | 11'822 12.752 10,416 45.130 
4 | ee 0'9¢0 3 tigaz1_ | Lok Rawt Rubber". /mil| 15250 6100 | 70,750 32,140 
i oT. ia 1080 —_ oT "" | Lower Perak Rubber, 25| 13,700 10,800 otto ‘ian 
i a MAITOIVON «2.20000 j} ee ee . niga | | 1,993 
|| i Sealed tiie” | al 1334 oi a eam | eer 15| 18983 10014 | 65,288 31,647 
mie |) ae ean 58537 | Mahawale .......... ‘10; 23071 | 21.782 | 128,483 123,405 
m || & Central Teaof Ceylon) .. a3 as 61,300 (12), an | Seedeiee Gleinea 11046 | 10226 | 136.940 (12) 120,456 
|| Ceylon Cocoa and R..| .. 4,391 3,292 55.440 (12) 40,7 So ie (Jonore) .... | aie 15/500 4455 86.913 (12) " 
|| > Ceylon Consolidated, ne 15,112 9,386 ay am Malay Rubber wazoene |S 25759 254.728 (9 221,084 
i. eylon Prop. Tea..../| .. as oe ? ’ svubber b..... 28,200 4 = 
| Cesion Land mndP..:| :; | 29,000 | a2i778 | 331165 (toldate) 285842 | Malaysia ........00. 35|  S1t | zoo | 20s4s6 wer 
13 |) eylon Tea Plants. .. | rv “ oe Bb ~~ hog : 16,010 (3) a 
sl | | Cerlon Timber & Rub. 4dips |. if 78,669 (5) 90,223 seeapesten Recth B .| a | 39,452 Vee A016 ( ase 
4 angkat (Def. J ana Se = 
m| © i nceaseusan .-| 20} — 83,000 64,500 | 452,000 (343,000 | Marawan......... jes) <a — Poet (2) 18/860 
2k Chembong ........ a =» 40,098 poe 201,750 (to date) 1527 Martapoera seeereeeee| ee | em a v3 be 
: Cheras Rubber ...... 5 24,500 ¥ 7 v weeerreceecoes -= | oe én 21 
‘1 Chimpul (F.M.S.)....| «s 21,700 15,831 246,437 155,984 | Matale ........ eeseen 1; fe +m Foye az Pres 
10 Chota Rubber ......) 20) 20,876 was | Maem "a. | ae | “| . ss ie 
80 Cc ovelly ecccccsececee ee 9,100 y . re eel ne ee | 474 20,326 
ol | Clovelly Rubber ..../| .. ie ee 91,013 (10) 61,890 Menberie Scoeaiecet <. os ones | RH 
y Cluny Rubber ......| 174) 22,859 16,443 M2 sis ns 100,902 | Mengkibol «...-..... } <- 27,000 oe | Witos seneand 
20 NIE soccacinnase tad. 9,918 ie . Eepecheoaswncees <+ | . 5320 | 30,800 (3) 14,170 
| Dalkeith (Ceylon)... | l4y, 30,000 27,500 a ia OER +0000 00-0 | + | io 13500 | 124500 (3) 102's00 
BEEGOR, acncccccesens ee 25,756 os 227,278 | on | — —leramatbonton l::| itso leo | 71500 65588 
52 Doolgalla (Ceylon) ..| .. a a 42,032 (5) 35,645 me area tea 15,000 15 | 199,965 (12) 157,135 
5 Deviturai Sat Re 12 23,830 15,760 +. ae Moop! Valley para = 23,749 17,771 §2,352 (3) 32,469 
n Devon Estates ......| + 35,600 6,600 257,153 “ Sdeuntk A oe io 172,500 98, 474,487 (3) + 
: Dimbuls Valiog.-777| 30) 20 | aBees | scuass 138720 | Muda wees. cscs) ¢2| 11800 = 3 £5,731 
14 imbula Ja ey...... 25,500 969 | NGS TZO | MAUR nw cee eee ween | eo | ) 4,320 79 
a6 Djasinga ...... ane lp 44,000 31,5€9 433,554 (12) 240,151 | Nagolle (Ceylon) “3 | 14 | 48,062 33615 | aig 186, 
~~ Diember ............ 124 21,000 12,700 HA ne ee (F.M.S8.). | ie 33625 40,324 | 211.195 189,000 
2] Dolok + COs eeeeeeces oe. 42,700 30,000 232,663 oe Ne Colambi pada eas 5 3 ey | 187,776 154,216 
4 poelgalla  cotseesees -| 24750 12,985 74,457 Oe | con Coonan Bizes |33| 0000 45,485 | 294,820 231,884 
7 Doranakande........ 10 15,400 12,724 ([79,200{to date) 61,821 Mon Kall Sel Rive “s } 28.354 24,683 
4 — ee | ee, ee ee | et | mabe ..| SS S| 18236 6) 1,966 
Tt tee eeee enone o. on ~s sVITTNOla (JAVA) .....- a 18,500 “ i : vi 
j Bec Pae ac || SMB] | Seta] Kerth Bommeo sine.) “| ee | isn | msrsan| tun 
0 Eastern Prods. Est...| .. Re oa 340,421 217,960 | Oriental Rubber | 30} 66,000 60,626 | 355,989 503, 13 
50 Eastern Sumatra....| .. 18,359 5,143 116,754 (12) 39,469 | Pahang Consett ated | .. | ee “- 
7 pastIndis and Ceylon | 20 16,220 12.407 84,275 72,548 amano ATA ws eeeere| 53 | os €16 20, ig gos 
" East JOE ooo. ceeee 20 18,000 36,386 213,486 75,486 Panagela.......---+- 3) 23 aoll | 242.986 177108 
") aderapolla .......... oe 12,585 10,146 65,694 46,508 anawatte .......... | 30 16310 16.953 | 83.165 | 79'206 
Edinburgh [60 40.000 298,000 184,500 | Pantiya........scceee| | | 
psa mea : ’ 4 P be | 20 18,220 17,922 | 108,189 89,859 
_ __ ERTS 10 16,821 22,480 115,548 86,435 arg = o ccccesccccs 7520 53.437 (12) : 
3 a eeneseveness 15 45,200 26,200 196,950 (9) 115,400 — er a cater | “at 3000 43.554 (to \date) 26,924 
3 Bow cg, 274 *. ry 67,315 (5) 57,198 ~— . pecee, 8) 30,000 23.400 | 59 
8 Fed M + "tee eeeeesces 25 23,6C0 20,200 1788 20(todate) 157,036 Pelevah Valle nbqQiattaiandiadeathaa | : : | os 317,100 (12) 173,700 
7 ‘; alay States ..| .. 149,000 150.000 ye a Peis ab Vo J veeeee| ++ | iss Si930 25 242619 
0 F-M.S. Rubber ...... 6 42,730 21,040 198,500 88,656 3. gual ('' | 92'900 21,350 266,733 (12)) 274,741 
4 oe Rebbe Creece ee 10,000 sin “ 57,000( to date) Pre ee. pecceessoesess tea aye seeeo | i 260,320 
|| Me || Galaha TTT : losiites esses] ss | 32 —| wo 
; 7h peeeattineen 1 scien | yttg, (OE OB ee || ae | | ine: 
; Garing (Malacea)...'| <2] 7gas 130c0 | _ 141,183 114530 | Pontianak .......... }:| al Spe 9.983 
" Gedong (Perak)...... 23,658 15,907 | !69354(to date) 111,440 — ager aE a i 4.964 (2) 4,658 
entghe on ** | Be) Bee | MAE) |= | Prembee ..ccccces--e|--| 2000S | 35m | senses] 86 salons 
Harpenden 2223777777 /125 | 51/850 43,6C0 | 239,571 220,900 Pullangode..........|..' 12,705 8,925 115,905 | 17,336 
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os OTHER RUBBER OUTPUTS—Continued. TEA OUTPUTS—Continued. 4 

i } 

4 | Output | Six Months, Same ——— 1 8 
une, | * where ous xcept (§ 5 |} 
iz. | 4916 in Brackets. | Year. Renee Cungany. June, June, Where | "Previnn’? | 

| . le tated). } 
a 7 seenemornes i 
7,609 oie 55,400 Png date) ..- Da Rubber.......... aay oe 9,858 (8) ie | 
bee | 26,200 20,867 226,964 (9) 176,406 | Dimbula Valley ........ oe ee | $70,875 7% 

oe 10,660 8,800 116,084 (10) Djasinga ........ ee: 41,000 26,122 470,638 (12) oon 
Ris 36,379 34,830 295,391 271,823 | Doom MBB... ec ccccess ee - | 564,400 One } 
Biba .. | 28,950 16,600 | 137,550 2 | Hast India & Ceylon Teal 185,729 | 255,746 | 753,717 791.945 | 
Rim (Malacca) ...... } 15) 32,500 18,600 84,000 (3) a East Indian ea and 5 | 
—. (Selangor) | 35 25/000 35,891 177,000 200,278 ~~. sosneseeooed 110,392 185,769 | anten 1,126,081 | 
pbasonees -_ 2,000 i a Produce ........ o- ae ‘ 
Rosevale Rubber ....| .. 7,240 4,467 38,391 29,980 | Eastern Prod. and Estate| oe ee 310191600 " Soa | 
| oo | eins dion — @ = —— Sumatra ........ oe oe 80,734(to date Be 
OR aie j 51,000 50,631 120,000 0 105,201 General Ceylon.......... te pe Ha am | 
pore iaty| i) Bae | ae | eee | ai feat] Sa |S oncom) TBE | 
; " i. ceneumpoounel - |29,465 (to date 
Hobie Bot Gxron| 30) Saw | at | anne | abiam | Bopeioging Ra) ale | ser Sg se | 
an Peninsula ........ ee ee 275,900 (to date) } 
Investment Trust 35,505 21,111 196,126 941,935 | Kadieniena...... “mane 2 ‘a re i 
Gablas North 1 Borneo | .. | 33,800 om ~ nh Kelani Valley Tea ...... _ 7 ness oO” és 106 

ineebs ee ty ae a SUD. caspesnanceoensed “ ea a 

Sapong Rubber ...... 15 26,000 28,594 xh Dh <cnenschnn mwenenie - ea 15350873 = bt } 
Scottish Malay ...... 60 49,000 41,000 290,000 NS ea ' 75,260 | ol 
| Bedenak Rubber .... | 4/4 52,851 30,182 354,903 (8) 520,000 | Lunuva (Ceylon) ........ 219,934 281,927 1,362,418 1,491 452 
Sedgeley (F.M.S.)....) .. 6,500 as 15,800 (5) be ED ‘sccccnensoneed 43,086 40,794 | 236,280 "203: 

Segamat (Johore).... | 20 | 46,100 32,010 227,565 142,760 | Malayalam Rubber’...... 106,217 110,727 | 760,544 650,33 
Bogart ...-.2+0+0+00s | 9 | 3894 {Bed ) ite aeet (6) 2s Meppedi Wynssd Tea 8 80,989 | 674,443 (9) 80381 
aisaenboneee’ }28) 4: Wiavieastholbeseent t 0 | 
| Belangor River atan x 46,789 307,359 293,000 | Pabbojan..............6- — — sane Hm 
| Selangor United ....)..| .. - 30.290 (2) 21,000 | Panawatte Tea.......... 42,780 49,011 283,400 262,225 | 
weed ipczsennvenens 20 rye 1a aya (ll) aire Nee pt Produce} 33,794(May) 52.495 - 

wr Rubber ...... oe | : 1 eacock and Nilambe .. $1 . ») 463 

a ienbeeebe | | ona 41,387 ee A (ab #10911 +. a and SORES Gaidnte) NS | 

| Bemenyih............ ot .. 128,893 (to date) ; eragama Estate ...... 40, 435 | ; 

Som eee Se | so | 383 23,585 69,759 (3) 59,350 Nilagama Estate ...... 26737 40.298 | 26.106 BL io | 
a sain tenuate jee | nie oe 255,010 (to |date) 247,690 | Pindenioya.............. 16,796 18,161 | : 
Be Tl cisassurvinses | +. | 44,900 35,000 461,900 (12) 365,000 | Poonagalia Valley ...... 96,834 105.303 | 536,329 642.429 | 
Shwogyin (Burma) .. [=| Se = 158.732 (to |\date) 107,603 | Rubber Plantations...... 342,099 271,417 | 1,953,901 1,324,482 | 
= ES 13,500 5,450 118,150 ED BEEEE sonsencesacsoerscs > .- | 215,200 "73,400 | 
| Siginting (Negri)..]..| = ign | ioveegao 60.130 Sapumalkande .......... 16,915 26,227 | 88,487 140,703 | 
Reel ARAN ; , , , PAIR «0+. seseeeeeeeeeeees ae 7 1,200 
Bocomusco .-....+... | oe 4,064 1,148 a “ Udabage Tea ........++..[16,960 (Jan.)| 15,317 _ 4 
Goember Ajoe....... |. he i 102,405 (8) 65,100 | Wallardie ......... suena 18,484 12,622 | 149,532 (9) 162,903 | 
Socngel Rampeh ....| 7) 15088 16,339 69,855 71.976 | Wanarajah.............. 47,315 55,175 | 321,124 343,817 | 
+ ~Speemeaed ba ‘coo “ 135,820 (12) 68,137 | Yataderia +............. a 196,670 195,880 | 
4 Silo | 3 4,000 a alte di wizogg | LatsARtOWe eesseeesee 42,768 59,333 | 290,970 310,639 | 
Southern India...... ci vs oo 342,000 (3) 292,073 | 
s. Preanger.......... | .. | 8,058 2,874 ae er | 
= George Rubber .. } 40 37,563 34,346 208,358 192.534 | 
tagbrook Rubber .. | 15 | 2° ; 52,354 261 
Strathisia (Perak) =| 25 | 20,880 nb i 
OES os ecccee. 1 30 40,317 35,688 231,340 ‘g° | 
Sungei Batu ........| .. 22. 18,837 Ts1B00 ’ 205,042 ! 
i } ’ : 1 
Sungei Buays........ | es * 455,090 (to |date) site —— | 
—_~ Buloh........ | 65 | - i 323,000 273,750 \ 
uagtal Chumor te +» | 45,750 44 549,339 04 | \) 
——el......... ee 11,895 7,412 122,442 (12) 44,959 M 
| +l peinna a 34,150 27,603 377,210 (12) 310,126 Name of Com ———_ June. _|| 
Sungei Matang ...... 7 sas ret eee tt il | Ore Est. Est. Ore Est. Est. i 
SungetParun, ate 17h 21 225 14'800 139,434 74127 Yield. = Yield. | Profit. i 
Sungei Rinching ....|.. 26 000 5, 13 5 Aurora W. Uni | Tons.) 6 S| rom.) 8 ‘|| 
Sungei Sayong ..... _* —_ 15.gr6 132,300 $5,567 | Ranties Coen Gis chase) es | 18,371 | 4,143 | 14,200 18,285 | 4,303 || 
Sungei Siput ........ + | 14,700 11;500 1453 | Barrete (10s shares) ........| 79 | *.725 | 27220) 20,600 | when) 208 | 
Sangei Tama ...2..2. wl ght? 40,001 (12 : Brakpan -.....:.... cececces} Seau0 | oraey | Giaes | eaidee | ox’sas | elias } 
lungei Way ........ 50,6 : a. y and Suburban (£4 chrs.’ | 94. 667 | 41, ; ’ S16 | 
Sunnygama.......... 70 =i asi Se 21533 | City Dees u Durban (£4 shrs.)) 27/200 | 47.189 | 14,087 | 27,250 | 46,005 | 14,002 | 

Tamiang osc. sec. . 7050 [= a $57.180 | Consolidated Langiaagte’".. 62,400 | 124,839 | 575,511 | 57,500 120,580 55,449 | 

Tanah Data...) | ie od as 84495 | Consolidated Main Reet ....) 20800 | 65:64 | 20,866 | 51600 65,550 20,256 | 

= ngga Batu........ 30 14,243 10,441 87.979 66.227 Crown Mines (10s shares)... \, 600 44,271 | 15,571 | 27,400 42,742 | 14,839 

| on eaahpegenens 30 1s oe 262221 | Durban Roodepoort Deeg, 181/000 | 285.281 | 62,274 | 190,600 230,224 | 62,718 | 

| ee cececcevcses ° os “2 261.882 ay 198,558 East Rand Proprietary ee: ma 35,768 2,559 | 27,100 35,204 | 2,707 } 

Paritipan... 00200222. = 5, io.264 20/000 28,358 | Porreira Deep ss... ese...) poo) | MSH3S2 | 20/088 | 151,500 | 161.054 | 10022 | 

Teek BNE «.- see eeeee .* 10,137 - 85,812 (12) Pc Geduld Proprietary ........| yey 130 22,898 | 45,750 68,617 | 19,219 | 

| Selegeretie tiniied:1in| Gee | Ran "| Geldenuis Deep ..1.712.:] BE'a0 | eS aee | ‘s'sse | Sie eseee | 8a | 

Melek Piah...---.-..| 8 “reg | Stee | “ese 186576 | Glenonirn <200017777.7772777] 25830 | MMlae | 524 | 1saM0 | 13871 | 138 | 

Tempeh (Java) --.... 12), «17 467 11576 i. , Glynn's Lydenburg “22.2.27") 230 | 18820 | 1,057 | 20550 15514) 18 

Tenasserim Hevea ..| | _ 67,399 a2, 3.592 | Gock, New...........° rsrtt*] 4:196 | 8,425 | 5,500 | 4,100 7925 | 3,088 | 

enom (Borneo) ....|20| 44,600 46,300 | 278 Government Areas. ***| 21,500 | 21,129 | 4,358 | 20,850 | 19,465 | 3338 | 
Third Mile ........ 30; 15,000 414 +100 258,500 | Heriot, N s++ee-ees| 119,000 | 173,725 | 64,249 | 113,008 | 165,198 | 59,000 | 
Tham Bos |. | — 4 mae 203.115 Seslter a sapenesenoreee | 13,600 6,316 13, 21,876 | 6,580 

Tillytour nadine neseee a 12,000 9,735 135697 98325 | Kieinfontein, New .....777"| 25,300 | 23,598 | 2,022 24,145 | 154 | 

berangie (1915-26) ..| nil) 12,165 5.184 103.953 (8) g4942 | Knight Central senoscceeseel SEER Ho} aO.ans | 70.210 | $7,785 | me | 

Tearan Rubber. | | ya} —_ 250,439 (9) 192,052 ne Cea ++eee++| 105,000 | 73,601 m ao 27,208 | 3am 

| Udabage Tea and R.| <- |24115 (Jan.)| 22,988 216,208 (12) 77,52) | Cuipaarde Viel 2 77777"""| 52,945 | 9,651 | 44.930 | 52,412 | 10,778 | 

t~\ --- 3a | 40 | B96 307 | 133,860 iceses | Main Reet West --...7.7777"] 24860) | 2631) 21650) |... | Bat | 
Uva Ro i tees pea ee x yo $5 60 O6545 | Meyer and Charlion 7.27.7 26610 | 29,586 | 3,094 | 24,650 | 26,589 | 
Victoria ss... | 20 | 400 8,925 | 179,976 (12) mieli | Modderfontein B, ...-.....-| aoe) | agers | 23075 | 14,540 | 38,448 | 24,290 
Wampoe (1915-16)....| mil) 4/026 o taaee x 11 | Modderfontein Deep Levels, 41/202 | 100:897 | 55,117 | 44,500 | 103,394 | 59,988 
Way Hat Peewee eneee nil 5,144 2,596 = * Modderfontein, ow (£4sh= ) 42. 200 40.900 80 604 47,991 
Windsor FMS)” = 11,487 “ <A New Unified.......... *)) $6,400 | 125,941 | 66,439 | 55,000 | 122,457 | 66,288 
aia 2 xT 18,458 188,600 114,744 | Rigel —_ sess 13600 ions son 12600 es | 35s 
atbieeunsiw’ . ourse Mines .............. ’ 
Yam Seng ...0.2..: |.-| 36,853 30.788 | 27nsa7 67.025 | Primrose, New...” "co:| 39,300 | SSae7 3s.000 | S0vie7 | £088 
ee lai | * e Tae @ | (SS Princess ass. vies vv] Boe | 18a | X10 | 3 ita | i 
biisenin’ }21) 4061 dfontein Central... :** ste . 21,000 | 25.888 | 
a 14857 | Robinson (25 wares). | Ses Meese | aeeie | eortoe 6.44 | reat 
Robinson Deep ... ao 5 100 | 61,092 | 
Reodepoors Ut srereeees| 44,300 | 61,663 | 9,840 | 41,500 735 | 3,817 
o> : TEA OUTPUTS. ese vena seeeeees| 33,541 | 34,502 31,167 * 2/002 
\-Geuma 7 Bheba (5sshares)..."""°°""""| 58:00 | 75,034 | 23.848 | 52,600 | 64,271 | 13,491 
Name of -Co | eath cla, | & Months | immer Deep -..7777""°7"""| 6706 | 14635a) 2,5790| 5,997]. 1,980 
ceeds June jonth of | (Except |Same Period | Simmer and Jack. ...1...) 53,400 | 47,146 | 1,215 | 40,300 | 48,763 | 2,619 
1917. — | Previous | Springs Mines .........--"""| $2400 | 71,509 60,700 | 72,271 | 22,530 
. | Stated), Year. Sub-Nigel ......-7 7° °°""""*| 31000 G1,7OL | 27,410 | 30,360 | 64,695 | a 
T eee ew eee 10,030 J j 7 
Alliance Tea (Ceylon)... <. Lbs. } Lba. Lbs. Van —— feee 16,620 31443 | 9,018 iiss i | 9,509 
Anglo-Dutch ............ | se | 208600 6) ease | Vem Ryn Deeps 22202°222227"| BRO | Sarre | tees | Sree 44,973 | 18,852 
Associated (Ceylon) ... sh } d | 1,066,376 1,186,200 | Village Deep ...... ***| $4,600 | 95,72 | 52,158 | 42,500 | 92,280 5288 
Bambrakelly (Ceylon) . 23,496 | 16.957 | 758,831 (12) 828,989 Village Main sereeees 56,500 | 78,812 | 20,012 | 51,100 | 80,408 | 20,44 
Bandarapola (Ceylon) .. 33443 | 45378 | $2,574 (5) 72912 | West Rand Consolidated | 22'202 | 37-836 | 11.011 | 27,200 | 38,273 13,036 
Caledonian (Ceylon) ... 5 | 66.925 | 202,365 249,672 Witwatersrand Dee 5,520 | 4174 2,89 | 35,530 32,803 | 2,463 
Ceylon Land and Prodvc ms | | Serae 638,809 | Witwatersrand (Knighi's) .. S609 44.752 | 9.769 | 36,520 | 40,658 | sie 

) prietary..... e — 1076.699 =i Wolbuter .. Py | 719 

| Serice Tea Plantations. ; | ee Rt ®) 223,946 u tttteeresesecess 36,200 43,754 | ise 41,192 | 11,424 

| eee ! wd oy 2,515,160 el 

| - ; 518,080 

481,600 (a) Ounces (b) Loss. 
—> 
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63 | 
MIST 
. gs 
THE ECONO Hi 
aS 
= OUTPUT. : 
> July 14, 1917.) INDIAN GOLD 
% TATISTICS FOR JUNE. ee 1913. 1914. | 1915. 1906. = 
; INING OUTPUT 8 Bur | Bar | Fine Fine 
ia M Tons Gold Recovered Pans ee ee) 
a on: 0 Old. Ounces. 
< | 8. | 
Z on. o - Veten, | Seems. Ounces. | Ounces. | a fsals pay | 
4 33 ee | ——— oe | See | cue | dsvon | aca || 
i ill. $5 | Mill.) 86 Bee cebeeesenncentoes 46,401 ‘536 | 46,730 : | 43,726 | 
1 Mil. 25 5S February ........++. 48,645 | 49,5 46,088 | 44,797 | 43,501 | 
i 3 oF ~ ; £ Maret «wee eeesceeeseeeen 49,027 | 48,750 | 46,835 | 45,055 | 42.924 || 
; | Ozs.| Ozs.| Ox. | & ose" 9ee | April 2000000000000 ascis | cates | 46307 | 4siee ae 
a Tons. Tons. . aie —_ 7,956. 984 SE err ereeeren cena: 48,544 aan | 46,189 at | ee 
| a ~~ Gold. ooo] Samm oo | oe | oe | 9531, 40419 .. JERE oosnseresevereereeee Ee ania * 
| a Abbentlenees »0++-+s- i a nid 9,53 July. sebietrresnwreest ern poets 50,207 yo 45,060 | oe 
| Antelope »---- cancers *t ee A iecealennabpan , 8 45, ee 
asbantl oe 121) . a | alee 49,824 a | 45,346 aus ee 
ig iated . ee ne 4,220 BREE ntontercessenoxs>+ 49,386 . | 48,020 48, 
| = Assoc a ey | ~— Eacecenen 1 54,336 
| 3 | Blocks— * ae oe oe 9 478! ee Bee tren neneennens- 52,02 262,058 
1a Iron Duke coomen ..1 Of * - B 1746 (1,602 fine gold) December ............+- = 601.003 | Ssase6 | SéloTe ’ 
la Jictorious TL. i ee ee 319) 1, ' * .-++ | 589,353 | 601,90, 
| Gili , Vickers wea. cose) 95] 4500) Aer) “Sio| ss iY) rls a 
|| | Balaghat .....-+. co) ia = aa am ee 1,951 oS eee 
7E)| Barrames ..... Steel 2 "220,£1,67¢| £281, .. 5,3 Ss 
kwater Mine pis ** *. Ww 
Britany Entended "| fe) 2 ee COMPANY NE 
| 7 Bullfineh ;-.---. coceee] . "576| 14,928, 6,805! 1,724 ion 21 — CEMENTS. 
4 tn ry = a . — 
\@ Charewed & General | oes MC ; DIVIDEND ARBOUR cept where goed 
| "nla Mie Mine..c...-- x 0. 
a+ ow waa E 50 bem | Sere — | 
: Consolidate Zea | 1,000 | marked % or 8 + Final div. 
bs Fields of New | P oe 1893 Loss 125 } * Interim div. Pre- 
F land— ions ..| 67 .. | «. ee ee 10,062! Sams any. im| Date of Method ratst vious 
| MN] wealth of lt 1, ee 2 ee 31.265, -- Name of Comp =m : of Year. Year, 
1] Pengaee Wines eaebil 5,242] .. | 3570, .. . 7,038, = -2,113 PAR |g Payment. | i 
i Ele ado sats . 1 . - oe we = uU Z - eet: | i o* 
. i] — MRE. +00- 0000 | 3 537 9933) °° on ae 11,655 — : og* | Aug.1 | Less English tax at 3 _ £ A 
Dame || Gaika ....... seve sd ** | goal: ee Railways. inal) ‘ .. eo | 
a? i hoenix ve * | Bengal Dooars .......... an oe 
Golden Horseshoe Per-| — , —_ Deets nice natiwes ee 2) D s.*}July 14 Less tax 
wc r Pe oe ce ee s Bischo | pote ee | 
| a ooo 12,329, 43,360, + | Emu Bap & Western Rail | - 2 ee 
| a | eatin Prope © eo | oe | 7,510; 31,882 9, Norfolk and . me Stock... $1p.s./ . : 
| Const Boukier Propete 1 5 2,200} 5,310 _ oa is mela Adjs t Railway . - 30/ p.8. sis | : ] bonus 2% 
a | tary ... i : ae 2,823 ee Sheffield Distric | 2% and specia 15 | 
a Ivamhoe ..+4-++++0+ oo] S90 oe | oe ve | oe i 739) a 87 — . 13%p.a.Jalso oe | ny Boe 
o | Jubital seen rn ennar as * ie ee Bank of Bom ceaeeeeesenss 4) p.s.+ ee | Less tax j 
| SE ccncconses as +. os vi old) : OO] ......06- g.* aa see } 
q Lake View and Star ../ rs +s — 4,339, 18,063 as, ite males nag ye. oe 2/ ps - oon 
2 Lonely Reef sereserss*l gevagy — y+ 119) Yael “(627 fine gold) “'— pk ry pry U9 pst} .. ion tax | 
a Mysore ......+++- “let: 2,100} 2, "791, 570 fine go Do “BY” £4( vet Lt 200 tax aa 
. orth Anantapur..... | 8,500]11,971) 6,79 6} 8,41 Bi ve d District Bank .... g* July 31) Less i soa 
GME | Nundydroog vreee""") a2l700| 16,725 om hw - | & ary "hs Halifax Commercial Banking a  -g | Less tax | ae 
| Sesenceit | ind <2 Pm, | seo] aha | Linas age see RS" yal Ea | 
|| Geora Links .......... 4 ela. Ml ot ee 3 ’ oy ial Ban | 
ae | Oro ye Links 1solidated| | idan) 22 | ee 36.107} 12,408 London and se cok Waa, - Less tax poe | oe | 
‘ | Bonen ape: et . se ee * 20,262 ** 97 | London poo A aveulekae ses. s.* July 13 Less tax 
ft ll elena | . e or 8 ae “eo } 
| Bons of Gala... — L Break a mache & nd. Liverpool, : te a 
|| ile | Sons of igurli. -+| S751 1,410, 1,126, “84 1,21 11,518 6,247 Manchester vo matted 17% :. | Less tax Br 
| | South eereeirrese 2,913 os .* ni , $30,000 District Ban wm ae Bank) 16 i | 
: } oo Consolidated 1,400 nla ie oe sil Munster yale ae Bank of 1é* |Aug. 3 Less tax eal 
' linea pete: - 6, “ wes ~*~ \anpesenmennenie | 5 
= Sened & Rhodesian) 1850) «- | ee | oe ie oe _— ow Bank of Bouth| ‘ — om 
3 | (Ind. Mine)..... ““"l y3'6501 ere .* ‘ 6,408 .- — concen | age July ls| Less tax 
| 7 \¥ ‘anderer (Selukwe) . | 2.430) _.. |. | .. field Banking peeesastes 14 Foye 
} ug | Yuanmi ....... peseseeel She 16 k of Australia.... 1p.s July 19; Less tas .* 
} a | = | Notes in Return. Union — f Manchester... £ + p July 21) Less tax | ‘a lie 
| rod | June @ther t) Union Ban o t of London. ‘ . July 25) Less tax { . 
| s | Output. Union pe and Smith’s fo “g | Less tax i 
| @ | — ay Deacon's - eae 104* Aug: 1 Less tax 
j ag Tin. | : ilin $ *i West Yorkshire Bank ...... Md 
| MMM lava o.oo | a eanet eines. — eee Mining. 5) in £1 | 
ie | Go —-— Tailings...... | 6, f ore milled, 6,332: estimated re Ashanti Goldfields Corpora V/ ps 7 Aug. 15) —_ _ S/in £ : 
a ) aa | Tons o Ry ae oe 13 p.s. panes " 
x || Des Pool and Agar... 108 venue, £14,250. sss Champion aoe vo _— ms Aug 1 | Less } sa fe 
E | 30 os East Pool and A ia) Tin.. a, Pi Tax free. 
= | ~ Sian Migatia) ... a9 ‘ pe egtice fhe ga ial wee aly 31) Less tax 5s in £ | 
See || Forum River..... | ais xlo Mining .. Se ir ee 
Oe | Jantar «ee 19} | 3,658; gross profit, £2,805. Lonely Reef a Wane of *jAug. 10, Less tax 5/ in a se 
I chtidiete nnaiccn: | 443 | Value, £5, hs to June 30. 19 —— a a 9 p.s.*}Aug. 10) Less tax si in St 
E= || Kimta sees seeeeeaeees 254 Three months ‘Iuding tribute, £3,021  —~" peagullaahanteeae 1/9 p.s.*}Aug. 
3 | !| Kramat Pai er asenet ° screiaemmaamamanaaaaie Do Pref. ebbsnweswonnsenss lj p.s. July 26 | | 
‘ || Kramat Pulai.......... . . kka-Taiping.......... ‘ | 42 
| @ | Kyshtim (four weeks to} ee 525 long tons. ion - Tea and a er 1 Lesstax5/ing | = ; 15 
a i ~ Seteeseee roduct Ru io 3 
| & | May 21) basheas 884 treated, 15,000 tons; rubber p image - cen = Rebber ox: | 95 | 29 
ee (i * Spee Ore tr Estates ........... ° ess tax. ; 5 25 
; 1| eee Consolidated . = 39,500 Ibs. alue, £3,030; estimated working Bambrakelly Tea & Rabber| 9 20 %t oot, | Less tax 5/in £ = 18 
1] 24 Estimated ® Bengal United bag cor en éonel Se ee a Less tax tid +s 
;{ Rambutan ............ costs, £795. kit Mertajam Rub .-| 16 %t ss tax i 5 
50 1; arse .ic and sundries, £3,446 ; Cachar and Dooars Tea. | 124%" aly = pone | 10 
|| Rayfield (Nigeria)...... 60,%,) Value, £8.551; ars sara Rubber ........ Pager . tax as 
[Pome ee 15 7. Damansa Ceylon Tea..| Less 3 j 
:| South Crofty ...... *° total, £11,99 s India and Ceylo pe - | tax 100 
| a s ted working East bber, ae ae Less ' 100 
ane 5 : tue, £5,480; estima a sella gg daeabeneaaal cs ; Less tax . ST ws 
| book, ecweyrs 44h wow t 250.” ated working | E:ndogram Tea... Rubber| 65% *. | Less tax re 
ae 354 Estimated’ value, £4,500; estim terme Speen Tea Estates) Veast .. 4 7 it 
| ee 50. Imperia ies alia nial iron anal —y l | 
] | Tekka-Taiping cost, £1,55 + San een Hobie inuhehes *-| 13 t [July 28) Less tr fsing | +s | es 
| Tin Areas of "ees 7 tons. llic tin; Sekus Giese TeB.....-eeee | 25 %* a 3} a tax Sjing | 
r 18) 1 Bint sk Alara 7 
| -— — . ; — oven 63 Average value, 70 per cent. meta Senn dhimner heubbes sees /8 p.s.*}Aug cece ton 8 tn is ss 
j ry FoR a ig .- Kuala Rubber| * IJul 28 “1 | 
| Zaaiplaats ...... ofit, £813. (Java) + 30% a 7 tax 60 
| Coal - June Wth. Estates seaieeeeomint Baring | Less tax is 3 
7 . une OB. cc ccccccece %, oe i} 
i| Cassel Goal............ a | | Sales of coal week ended aS Rubber and Tea. . 10 a es s 19 
i] Chinese Engineering .. les (June), 25.992 . ick works, £3,004. Ma | ic ieee | ot 4 5 in £ i 
| ~ 678 tons ; bric New Sylhet lon.| 4 % 31) Less tax 
|! Uitkyk Collieries ...... | 32 | Sales (June), 50, Rangalla Tea Co. now 7, op 
|| Vereeniging Estates "a containing 582 tons | Rin yoy a lace 3 s | 10 | a 
i rie ameous. a | 10 tons concentrates, ilver. sein” seichnenenemedmnannany ” oe nes 18 
|| North weeben HN ....) | : 17 cwts lead and a tens 30 Ore raised, 282 > Fai rhc iadesiennandes 110%t] -- | is a is 
| | (Four weeks 1 pa 274 tons. see Rubber Estates .... 1% %i] ae | 15 | 1s 
| ees pan soon Straits oe weeeeees i *%, Aug. 1 Less tax he 
Ru ore wewee y. . ' 
Seren hes . nies. -| 1% se . 
1 BOND DRAWINGS. Aiton Brewery Leeds) =... |. oy bess 8% | «+ | - 
j | —_—— EF bes ccccesuececeses oa uly 1 at 
62 bonds of £100 Assam Oil ... dCo., 6* W : 
bers of 162 Bradbury, Greatorex,an on 
i Cm OF vi DE og Pid of the City nr etl eee 5 Georges and — Meeestiens zs 
| , r Cent “Gata | | EE Benweny Geenges ent .8."| Ju 
1 ach of the el emption Co. .. r 5/ Less tax | | 
which ton been drawn le -- that date. British we camet yt meery iB —. a Lese ‘ax eo f 
ie tnd Seligman Brothers unce that tish Investment ‘ ls p.s.*)July ee | 
ilt © paid by Messrs Se! § Messrs R. Raphael anno d Pelo- intton Ferry Chemical...... 5 %* |July 14 pe V6 p.s ‘ 
| Pi Ret S, ATHENS RalLway ‘ds of the Pireus, Athens, ill be paid | ee 
|| the coupens and drawn bon “ty ae 4 due July rs wi Burns, Philp, an 
| p yanesus Railway 3 per rn tin Friars House, E.C. 
I} or 1 July 16 at their office, Aus 
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SUMMARY OF OOMPANY PROFIT AND LOSS AOCOOUNTS. 
Net 
Profit Appropriation. | Corresponding 
Balance| After |Amount ‘Period Last Year, 
Period from | Pay- ; a Dividend. Carried to Ce ae 
Company. Ending. | Last mento Reserve, | Balance 
= Account.| Deben- | Distri- Ordinary. | Prefce. Deprecia- |Forward —. Diy. 
Interest — Rate. |Amount |Amount.| #on, &e. | ‘| oF 
Banks. A gt Spe Bee £ fo & i 
Bank of Liverpool .........., June30 102,882 404,017, 506,899) 15 260,084 145,000, 101,816 362,556) 15 3 
Breweries. | | i 
Barclay, Perkins, and Co. .... Mar. 31 80,640 92,955| 173,595 .. oe 72,000 = 101,595 43,873) nil © 
Hoare and Co. .....0+--+008: April18 18,659 67,731) 86,390 6 45,150 .. | i ' 41,240 47,207 “ 4 
|| Z. Smith and Co..... * seves Mar. 31 931) 15,596) 16,527, 6 2,400 2,750) 2,500 8,877 5,974 5 q 
| Electric Lighting and Power. ? 7 4 
fos Electricity .... Mar.31 4,265, 12,294) 16,919 .. 12,000 4,912) 13,259) nil ; 
Gas. | i a 
| Malta and ee poser y ome pool Mar. 31 1211, 7,421} 8,632 +6 4,500 3,454) . 678 5,018) 6 OG 
Iron, Coal, and Steel. 7 > 
Wm. Roberts (Tipton) ...... Mar. 31 a 6,829 rl 15 1,750 (a)3,151 1,012 1,264 Dr. 3,356) nil 4 
Rubber, &c. | 
flop) ..eee- Mar. 31 11,342 (b)9,674, 21,016 15 12,000 | 973 8,043; 20,831) 15 4 
euiaaes.-........ Dec. 31 | 47438). 38,829 43.267 15 | 24,230 | 15,741 3,296, 17.551] $10 
|| Javea Para ...ccccccccsccces: Dec. 31 | 11, 179) 49,684 60,863, 15 24,000 .. | oe 36, co 28,510) 15 : 
|| Java Rubber and "Produce. Dec. 31 | 3,575, 21,224 24,799) 20 10,947 oo =f oe 13 852) 11,37 i) 15 
|| Sialang .... evcccccccees Jan. 31 371, 86,424 86,795 18 36,90¢ ve 5,000, 45,79&| 63,707; 22 4 
Travancore ...... cccccccece Dec. 31 | 2,281) 22,544 ~ 15 9,290) - 15,536, 15,914| 15 . 
Assam...... 018 pesseoceuecse | Dec. 31 | 10,964 69,197 80,161) 6 18,600 6,300 40,000 15,261 49,95( 5 4 
Bibi Eibat Oil ..........00+- Mar.31 | 139, 507) Dr. 543, 18,964 .. “i e - 18,964 9,03: nil 
Lobitos Oilfields ...........- Dec 31 | 32, “ 48,616 ae 10 31,000 15,000 35,063) 80,557, 15 
Shippin 
British eg peewooenee Dec. 31 3,207, 1,674 = 4,881) 6 453 1,080, 3,348 1,35¢ 6 
Tea. . 
Endogram ........ssseceeee: Dec. 31 622 3,510 4,132) 3 930 1,500 1,702 2 1224) 3 
Imperial Ceylon .......++++: Dec. 31 1,970 9,881 11,85], 5 4,5C0 ne 6,009 1,351} 17,935 5 
LSGREER coccccccce edoceccccee Dec. 31 3,253. 6442 9,695) 10 1,938 484 2,000 5,273 5,081; 12 
|| Rangalla of Ceylon .......... Dec. 31 683, 3,406, 4,089) 8 1,760 1,000 1,326 - - : 
Trust Companies. 
General Boottish. pebaosatese April 30 73202 4,735 5,467) 4 1,200 2,250 656, 1,36) 5,183, 4 4 
Rock Investment...........- June 30 oe 6,350 6, me 1 940 4,688 | 72. _ 5 2 
Other Companies. | : q 
| Charles Healey.. . er May 31 | 4,430, 11,317, 15,747, 420 5,000, .. | oe 10,747 9,847) +39 : 
Edinburgh Evening News.... May 31 | 13,442 14,469 27, 911| 34 2,500 5,000 20,41) Ton er ; 
George Hodgson ...........- Mar.31 (Dy 7,667 Dr 6.737 Drl4,405,.. oe oe oe Dr 14,40: 2,578) vil q 
Pullin, Thomas, and Slade .. Dec.31 | 3,139 31,623 34 762) +123 8,75C 2,815) 21,000 2,197 - ee § 
Rio de Janeiro Improvements) Dec. 31 | 17,552 86,319 103,671) 5 | 59639 .. | | _- 25,000 19,037)... oo ? 
(a) Including arrears. + Free of tax. 4 
DIVIDEND ANNOUNCEMENTS.—Continued. R i 3 
Rate %, per Annum, except: wnere | Dividend eporis a Hotices. : 
somael % or stated in Cash. for Whole q 
in __ * interim div, t Final div. __ Tease. GOVERNMENT STOCKS, &c. ; 
: cua Interim Date of Method | Pre- COLOMBIA CONSOLIDATED EXTERNAL DEBT.—The Council o 
| Lat’st 
_or Pay- | of Year yj einee | Foreign Bondholders have received the July instalment of th | 
sede ! Final. . ment. | Payment. —— weaned oo | | Debt Service in respect of the half-year ending December 31, 1917. 3 
ii Die... nancsuacnpons | 10and| bonus of /6p.s.taxfree | .. | .. be 
| Canadian Explosives, 7 % Bas 8 
Cum Pref. .....000.000: 13%, \July 1€ et ee 5 
Celtic Collieries ...........- 10° >e Dae — 
i fomky Mestey Sedeawoesuns _ ieee” a ; ae. | 5S 
|} Chili Telephone ........... = ee Ds ) 3 
Solo curiti Traust,) 4 
|Sovpat Sears 4 fase stews = | ., |... || AMERICAN : 
Cork Improved Dwellings . i . | y 
ect United es Cabl 2 > 8.* ‘ae ‘ 
Dubiia United te a | 4) tr Aug. 7 es = | ‘. 5 MARKETS. 
undee Coal ............++. i es 9 oe } 
Egyptian Markets ......... | 7 %t mio. | 
English Sewing Cotton... 5 ss cae | | is | SPECIAL ATTENTION GivEN 
BUAUC UA. 2 nc cccccccrnserees Ss ee “e | 
Foreign and Colonial Invest-| | TO ENQUIRIES FROM 
" ment Tract, Det scoeamenel = 5° aly 31 Kiaiiit® : MERCHANTS & MANUFACTURERS 
ouse ....) 3.* ug. SS ax ° 
Furness Withy, and Co.':".) 6 pa. Jaly 31) Tax free | . CONCERNING TRADE AND MARKETS. 
Hoary Bessemeraad Go.....| pel + | Lees tax ged F EXPORTS AND IMPORTS FINANCED. 
International Pfiaudler...... net Less tax = 3 hee 
J. W. Benson. PETS no Saeaa” 5 5 BRANCHES AND AGENTS THROUGHOUT 
a iterranean Gas %, + ree 
Manchester Bonding Ware. ms THE SOUTH AMERICAN CONTINENT. 
eS ee = aecebong A NEW BRANCH WILL SHORTLY BE 
Buildings, No.1 ........ | 5] p.s.* Less tax OPENED ON THE ARGENTINE COAST. 
Spa Mastnascesdbnacsacs \46 p.s | Less tax | - 
|_ Do Nos.3and¢4.......... 2/ p.s.* Less tax THE : ° 
| Mercantile Steamship ...... '7/6 p,s." ee 
es gs | ANGLO-SoUTH AMERICAN 
SS Dociia : 16* | Aug.1 Less tax - 
1 etiam Corporation ..... 8* jAug. 1 be 
| Real Rigeate of Souis Aivisa| say [™Y, | Tez, free BANK, .wimitreo 
° ou Cc %t se (Ct ss tax , ] . 
Rive Pi aca ] 
{| investment ‘rast, Def. &* Aug. 1) Less tax a ee Offices a and Reserves, £6,040,785. 
| v TDODG occ ccoces: ee oe | 
| Sao Paulo Tramway com inlets ig, ab ARGENTINA, 
| Scottish American Invest- CHILE, 
| ment giesennnonscceeeee 14 t Aug. 1 Less tax URUGUAY, 
bes a a Co ‘. - | SPAIN (Barcelona, Rilbao & Madrid), 
| Status Investment Trust... 15" Less tax 15 FRANCE, 
| Gtuteaterd and Co... = lead aul Rees toe Tie pe coamanegy 
| Triplex Saiety Glass ........| “%* July 17) Lew ten dt Fs Head Office: OLD BROAD ST., LONDON, E.C. 2- 
ee », FO eee _ ee 12% «124 ee — 
ic el 
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following information compiled from figures published by the 


revenues ass! 
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GREEK DEBT.—The Council of Foreign Bondholders issues the 





ational Financial Commission at Athens with regard to the 
gned under the Law of Control for the service of the 
Greck Debt from January 1 to April 30, 1917 (new style, January 14 
to May 13, 19!7)- 


nee | 





Intern 








Monopolies, To-, 
bacco, Stamps, , Pirsus 
Stamped Paper, Customs. 
| Naxos Emery. | 
| Drachme. | Drachma. 
Gross receipts, April, 1917 ....+++. 1,987,403.66 850,000.00 
Do © 916 .ccceeee| on 2,064,000.00 
stimated receipts for 4 months) 
ae? Control) ce cccccccces| 9,633,333.33) 3,566,666.67 
Actual do do 1917..| _9,150,316.91)  4,452,000,00 
Do do do 1916..) 11,817,723.08) 9,550,000.00 


: | 
Difference between estimated | y9y7__ 483,016.42)+ _ 885,333.33 
and actual receipts for 4 7 1916) + 2,184,389.75|4 5,983,353 33 


mOMthS ccccccccceccece 


Note.—Of the surplus over the estimated receipts from mono- 
polies, tobacco, stamps, stamped paper, and Naxos Emery, 494 
per cent. is applied towards increasing the minimum rates of 
interest and sinking fund of the External Gold Loans of 1881 to 
1893. The receipts in gold from both Naxos Emery and the 
Pirzus Customs are converted into drachmz at par when the aver- 
age rate of exchange for the month is par or below par, but when 
the average rate for the month is above par the conversion is made 
at that average rate. 


ASSURANCE COMPANIES. 

LIFE ASSOCIATION OF SCOTLAND.—During the year ended 
April 5th 997 new policies were issued, assuring £489,349 net at pre- 
miums of £26,453. This shows an advance upon the new business 
of the previous year. The premium income was £359,759, and 
the claims by death, including bonuses, £372,138, of which 
{32,843 was directly due to the war. The actual claims were 92.2 
per cent. of theamounts expected under the tables used. The net 
rate of interest earned by the life assurance and annuity fund was 
{40s 8d per cent.,as against £3 15s in the previous year, Cash 
bonuses to the policy-holders in Class A (old series) were allocated 
at the same rates as presently current, and a dividend to the share- 
holders was declared at the same rate as last year, namely, {1 Is 
per share, less income-tax, payable on November 12th next, under 
deduction of the interim payment made on May 15th last. 

MOTOR UNION,—The report for the year to December 24th last 
show that the premium income in all departments was £856,837, 
and the receipts from interest was £23,897. In the Motor Acci- 
dent and General department the premiums were {159,053, the 
claims £126,030, and the expenses £58,057 ; the reserves were 
reduced from £129,553 to £104,489. In the Marine insurance 
account the premiums were £580,091, the claims paid £279,854, 
aud the expenses £39,499; the Marine reserves were increased 
from £135,291 to fee: and {27,776 transferred to profit and 
loss. The balance at credit of profit and loss was £48,014, against 
£23,188 brought forward, and after writing off £14,695 as loss on 
realisation of assets. The directors recommend a final dividend 
onthe ordinary shares of 124 per cent., making 35 per cent. for 
the year, adding {10,000 to income-tax reserve, £10,000 to invest- 
ment reserve (making it £35,000), and £5,000 to general reserve 
(Making it £50,000), carrying forward £4,909. 


BANKS. 

_ BANK OF LIVERPOOL.—The report states that the net profits 
forthe year ended June 3oth, including £102,882 brought forward, 
amount to £506,899. The directors have declared a half-yearly 
Givicend of 4s per share, subject to deduction of income-tax, 
making 15 per cent. for the year, the same as last year. After 
‘Tansierring 4145,000 to investment reserve account there is left 
£101,515 to be carried forward 

_BARCLAYS BANK.—The balance-sheet shows :—Liabilities : 
urrent, deposit and other accounts (including balance of profit 
anc loss), {105,001,753 ; acceptances and endorsements for account 
of customers, £1,865,190; reserve fund, {2,200,000. Assets: Cash 
in hand, at Bank of England and with other bankers, {20,417,109 ; 
money at call and short notice, £5,868,300 ; bills discounted, 
» ), 259,322; investments, £26,310,060; advances to customers and 
other accounts (including loans to stockbrokers under Treasury 
minute of October 31, 1914), £47,422,101 ; liability for acceptances 
and endorsements (per contra), £1,865,190; bank premises and 
acjoining properties, £2,489, 303. 


RUBBER AND TEA. 


; BAMBRAKELLY.—The report for the year ended March 31st 
ast states that 226,850 lbs of tea were harvested, against an 
a of 260,000 lbs and a crop of 240,778 Ibs the previous year. 

he “all-in cost of production, London, was 11.06d per lb, 
te thos 5.690. The average gross price realised was 1s 1.56d per 
The. 1 1t Cduivalent), compared with 11.76d the previous year. 
— rubber crop amounted to 241,573 Ibs, against an estimate of 
oa lbs and 233,310 lbs the previous year. The ‘‘all-in"’ cost 
vad sesamin London, was 1s 4.96d per Ib, against 1s 1.43d. The 
Aes _ price realised was 2s 6.56d per Ib (London equivalent), 
cg with 2s 6.47d. Of copra 2,146 cwts were secured, 
— an estimate of 2,125 Cwts, and a crop of 2,018 cwts the pre- 
ey one The ‘‘all-in" cost of production, London, was 
998 per cwt, against 21s. The average gross price realised 
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The net profit for the year amounts to £17,294, which with 
£11,343 brought forward makes £28,637. After deducting capital 
expenditure, £973, interim dividend, and excess profits duty, there 
is left £15,243. The directors recommend a final dividend of 
9 per cent., making 15 per cent. for the year, less tax at rate of 5s 
in the #, leaving to be carried forward, subject to excess profits 
duty, £8,043. Theestimates for the current year are :—254,000 
Ibs tea, 235,000 lbs rubber, and 600,000 coconuts (equivalent to 
about 2,350 cwts of copra). 

IMPERIAL CEYLON TEA.— The report for 1916 states that, after 
providing for income-tax, debenture interest, and all general ex- 
penditure, the net profitamountsto £10,881, which, with the balance 
of £1,970 brought forward, less {1,000 set aside for depreciation, 
makes £11,851. The directors propose to pay a dividend of 5 per 
cent., less tax, to place to excess profits duty reserve £1,000, to 
general reserve £5,000, and to carry forward £1,351. The crop 
amounted to 1,006,073 Ibs, as compared with 1,159,576 lbs the 
previous year. Therubber crop on Mutwagalla estate amounted 
to 51,608 lbs. Thecost of production f.o.b. was 78.61 cents per 
lb, and the average price realised 2s 3.86d. The results of the 
total working show a profit of £3,676. 

NEW SYLHET TEA.—The report for 1916 states that the crop 
amounted to 846,642 lbs, against 977,836 lbs last year, a decrease 
of 131,194 lbs. The average selling price was 7 annas 84 pies per 
lb, compared with 7 annas 84 pies per lb in 1915. The shortage of 
crop is largely the result of drought in the early part of the year. 
The Calcutta market has been considerably affected by the short- 
age of shipping and by the difficult financial position ruling in 
India, which caused great delay in selling the crop. These con- 
ditions must still seriously dislocate matters during the current 
year. Theestimate for 191g is for acrop of 960,000 lbs. The 
profitas shown by revenue account is £4,572, which with the 
balance brought forward makes {8,084. After paying income-tax, 
debenture interest, preference dividend, loss oninvestment realised 
and commission, there remains £4,926. It is proposed to pay a 
final dividend of 10 percent.on the ordinary shares (income-tax to 
be deducted), and to carry forward £2,826. 

SIALANG.—The report for the year ended January 31st last 
states that the crop harvested amounted to 1,232,342 lbs, against 
an estimate of 1,060,coo lbs, and the previous year’s total of 
821,454 lbs. The crop realised an average gross price of 2s 6.15d 
per lb (London equivalent), and the ‘‘all-in’’ cost of production, 
London (including war risk insurance of o.40d per Ib), was 
1s 1.76d per lb, against 1s. 0.03d for the previous year. The net 
profit is £86,424, which with the unappropriated profit from 
1915-16, and less excess profits duty for two years to January last, 
makes a balance of £86,795. Deducting the interim dividend of 
8 per cent., paid in December, there is left £70,795. The directors 
recommend a final dividend of ro per cent., placing to develop- 
ment reserve account £5,000, leaving to carry forward £45,795. 

STRAITS SETTLEMENTS (BERTAM).—The report for the year 
ended March 31st last states that the operations of the company 
have resulted in a profit of £95,813, as compared with a profit of 
£67,707 for the preceding year. The rubber production for the 
year was 1,110,667 lbs (estate weight), against an estimate of 
1,125,000 Ibs and a total production for the previous year of 
900,400 lbs. The rubber produced was sold as to 271,160 
lbs, f.o.b. Penang under forward contracts, and the balance 
in London, the gross realised price for the whole being equal 


production was 9.37d per lb, and the ‘‘all-in’ 


manager's commission and war risk insurance, 12.89d per Ib. 


the year, £95,813, making {95,180. Deducting the interim 
dividend and the excess profits duty (less reserve) there is a balance 


NATIONAL BANK OF 
SOUTH AFRICA LTD. 


Registered in the Transvaal. 
(With which are incorporated the Bank of Africa, Ld., and the Natal 


ank, L 


Bank h t of the Union of South Africa in 
the tory Natal and € > Free State. Bankers to the 


Imperial Government in South 
£2,850,000 


Capi bscribed and Paid up re 

anaes oe power to increase to £4,000,000 

Capital and Reserve a oon howe ... £3,550,000 
Head Office .. PRETORIA. 

London Offices: ...  ---{{g'by. Bentiv's bane EG 


New York Agency ... 10 WALL STREET. 


The Bank has over 300 Branches and Agencies, 
and is represented in all the principal towns in the Cape Province, 
Transvaal, Orange Free State, Natal, Rhodesia, Portuguese Territory, 
East Africa and the South West Protectorate. 

Agents in Amsterdam, Paris, Petrograd and Rome. 

The Bank is prepared to grant Drafts, issue Letters of Credit, to 
make Mail and Telegraphic Remittances, to buy and eollect Bilas, 
and to undertake every description of Banking Business. 























D. CUNNINGHAM London Manager. 








"8S 328 4.09d per cwt (London equivalent), compared with 26s 8d. 








to 2s 8.7d per lb London landed terms, as compared with || 
2s 65d per lb for the previous year. The f.o.b. cost of| 
costs, includ- | 
ing depreciation, all London administration and sale charges, | 


The manager estimates the output for the year 1917-18 at | 
1,350,000 lbs. The balance of profit and loss account brought | 
forward from last account is £367, to which is added profit for 
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66 
of £57,946. Of this sum {£6,500 has been placed to reserve 
accounts as set out in the appropriation account, leaving a balance 
of £51,446, of which it is proposed to allocate the sum of £35,000 
in paying a final dividend at the rate of 174 percent. per annum, 
amounting, with the dividend already paid, to a total dividend for 
‘the year of 27$ percent. Excess profits duty will be payable in 
‘respect of the profits for the year to an extent not yet ascertained. 


MISCELLANEOUS. 


GENERAL ELECTRIC,—The report for the year ended March 31 
states that the net profits amount to £265,220, to which has to be 
‘added the sum of £48,053, being the balance brought forward 
| from last account, giving a total amount of £313,273. After de- 
|ducting debenture interest, together with normal and _ special 
| depreciation, amounting to £38,541, there is an available balance 
| of £274,732. The directors recommend a dividend at the rate of 
| 10 per cent. per annum, free of income-tax, on ordinary shares, 
and to repay to the preference shareholders the income-tax already 
,deducted, carrying forward £89,786. The reserve account 
/has been increased by the sum of £100,000, transferred from 
| pre-war suspense accounts of provision for contingencies which 
| have not arisen, and with the further addition of {40,000 recom- 
| mended the total amount at the credit of this account will be 
| £400,000, The company's operations during the past year have 
| consisted mainly in continuing and developing the policy initiated 
io the outbreak of the war. The results have again been satis- 

factory. All the company’s works have been fully occupied 
throughout the year. 

LOBITOS OILFIELLDS.—The report states that the net profit, after 
| deduction of all charges and depreciation, amounts to £48,615, 


|| which, with £32,447 brought forward, makes a total at credit of 


| profit and loss account of £81,063. The directors recommend a 
| final dividend of 5 per cent., less tax, making 1o per cent. for the 
| year, to place {15,000 to reserve account, and to carry forward 
| (subject to excess profits duty) £35,063. The production amounted 
| to 87,208 tons, as against 88,613 tons in 1915. The recovery of the 
| value of the s.s. ‘‘ El Zorro,’’ which was lost on December 30, 

1915, has not yet been possible. The matter is still the subject of 
| litigation. The directors regret to report the loss, since the books 
| were closed, of thes.s. ‘*El Toro’’ by marine peril. The vessel 
| was insured, and the company has received payment of the amount 
| for which she was covered. 
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| : 
Commercial Reports. 
| 











| THE CORN TRADE. 
Mark Lane, Friday Evening. 


Weather conditions remain favourable for all growing crops, 
good soaking rains followed by brilliant sunshine having proved 
of great benefit to spring cereals, while no serious damage to 
hay is reported. Although wheat has participated in the 
general improvement, recent estimates report condition slightly 
| below the average. No new feature presented itself at market 
| during the period under review, business being confined to 
wants of immediate necessity and price movements unimportant. 
Offerings of native wheat continue very small, both here and 
at the principal country markets, while steadily absorbed at 
the Government fixed price. Liberal supplies of foreign 
grades, however, were put forward by the Wheat Commission, 
but millers showed no disposition to operate with any degree of 
freedom, in view of the slow demand for flour, and only a 
moderate trade passed at steady prices. Sales were effected in 
| parcels of No. 2 white Pacific, afloat, at 82s; No. 3 Northern 
| Manitoba, 80s; No. 4 Manitoba, 77s; No. 5 ditto, 73s; No. 2 
| hard winter (open inspection), 80s; and No. 2 red Western 
| Winter, on passage, 798, c.1.f. Shipments of wheat and flour, 
| as far as can be ascertained, were rather lighter than the pre- 
| ceding week, but still fairly liberal for the time of year, while 
| ample for estimated requirements, which are gradually lessened 
| now that a plentiful supply of potatoes and fresh vegetable is 
available. The winter wheat harvest is making good progress 
jin the United States, and an early movement is anticipated. 
| Some reports already mention new wheat being available, which, 
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of wheat in India and Australia ready for export as reqyi=m C 

the prospect of future supplies may be regarded as fairly o, 

factory, not to mention our home crop, which is now approa: The follo. 

ing maturity. The demand for home-milled flour remains ,-. he Average 

quiet, and values generally unaltered on the week, but a Boca ast two We 

inquiry arises for imported brands, which are sparingly offered ars from 1 

with prices somewhat irregular. There was very little alte a 

tion inthe position of homeward freights, grain charteri; g beins _ 

practically dormant at the moment. From the Americ, - 

Northern range ports, neutrals can obtain 30s to this count; 

or 32s 6d French Mediterranean, with cats at 2ss his a 

country. A good demand, however, continues on net forn a 0 

180s to 200s U.K. and 220s French Atlantic, Gulf loading np a ar 

30s extra in each case. Maximum rates are ruling from the ) 

East, with India and the rice ports actively competing {o; : 

carrying space. Karachi is valued at 250s scale basis, ang ae 

Bombay 320s on deadweight; Burma rice quotes 480s to U.K 2 

and Saigon soos to France. Of maize, a small quantity ha: 

been released for feeding purposes, and which has been readj] 

taken at full prices, but trading in this article is restricted } 

paucity of offerings. The visible supply in the United State 

shows a slight increase, while crop reports are fully maip 

tained, the area under cultivation exceeding all previous x 

cords, with every prospect of an excellent yield. Barley con.) @ The s 

tinues in small supply, imported descriptions being largely) Mates to ts 


nominal, while native varieties are readily absorbed at the) ibublic. B 
regulation limit. Crop prospects remain favourable in mot @ 
producing countries. English oats realise steady prices, but 
foreign kinds meet with slow support. Of offals, ordinary bra 


was officially fixed at £13, and coarse middlings £15 per ton) @ ained, an 
ex mill, bags included. Quotations :—Wheat, English. un.| Mgggpoal whict 
altered at 78s per qr 480 Ibs. Of imported grades, No. ;) Ms from tl 
Northern Manitoba, 84s 3d, ex ship, to arrive. Canadian feed, | Giijn South 


onsequent 


“1s, ex quay, 400 lbs. Flour, imported grades nominal. Countr 

straight runs, 60s to 62s, ex mill. Barley, English milling, 6: a anal 
Canadian feed, 71s to 728, ex quay. Oats, American white) @ abuses 
clipped, No. 2, 62s 6d; Canadian Western No. 2, 64s to 64s 6d 
Chilian white nominal; tawny, 64s, all ex quay. Maize, whit 
flat South African, best, 83s 6d, sellers,landed. American, new 
ex ship, to arrive, 71s od to 72s. 


Durham), 


The following table estimates the home consumption of wheat 
during the harvest year 1916-17, contrasted with 1915-16, 1914-15, 
and 1913-14:— 
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Tiel Stn oc vita) 
Imports— Wheat (44 weeks to June 0) 38,507. . ,210,, ' e3rd and 
—_ ~~ . s | 3:175,300) 8,418,900, 10,152,000 91914,70) Mme St? SP 
—— | ——_— ae 
42,282,500, 92,655,700, 90,362,300, 89,334,200 —— = 
Add week ending July 7—Wheat .. . | 2,141,000 2,138,400, 2,565,300 invelved, 
ee Flour 3] 2. | 945.800) "206,200, 1890) MM rsted. | 
i holiday 
Total imports 45 weeks ......| 42,282,500, 95,042,500) 92,746,900 92,030,7% oie ee 
Less euperte—Wheet..... eneen cand 75,800, 124,400) 557,900, 290,70 | ee 
> ST cisehusnsene nee 31,700 150,800) 384,700) 189,40) ’ ntrol 
y maker 
a 42,175,000! 94,767,300) 91,804,300) 91,550,600 | spectable 
Add to this the estimated sales of = nent fror 
home grown wheat ..........-++-++ 36,794,500 58,158,600) 35,829,420, 23,535,350 anxious | 
Forty-five weeks’ home supplies...... 78,969,506) 132,925,909 127,635,7C0 121,065.90 producer: 
; ——_—_——— |} respect ¢ 
Average price of English wheat per) s dad | 8 a s 4a s 4 | annot de 
quarter..... pecsese enesdeosesers ws 7% 1 | 46 «3 1 42 | are taken 
py oceanic: fF Ry | ll 62! 710) Bee. ony 
bushels. | bushels. | bushels. bushels. || Rage ** “")° 
* Visible supply’ in U.S.centres, bush. | 12,637,000! 47,458,000, 7,543,000, 15,578,000 argest 
= in ewts...| 6763800) 25,425,900 4,040,900 8,545,00) BEBhals as 
| i called /: 
~"Nore.—Particulars of imports of wheat and flour have been temporarily = : 
digpontinued since February 10, 1917. i pang 8 
a $$ $$ 7 
Established) §IBERI A, (1872. Our M 
} ‘, 1] Vv . 


HEAD OFFICE— | oming | 


44, NEWSKY PROSPEKT, PETROGRAD. | |}... 
Paid-up Capital ‘ 





Rs.30,000,000 | 





























oe eee | Wor! 
howe ver, is probably intended for local needs, as receipts at Reserve Funds eee eve Rs.23,800,000 minal 
| prin ipal points show no material augmentation, while the The Bank conducts Banking Business mil, 
stock of old wheat is now in small compass. Beneficia] rains of every description in Russia, Siberia, i ieee 
are pal - in 7 oe roping has recently been suffer- Central Asia, and foreign countries. Our | 
ing irom drought. Official advices point to an improvement ENTS have ju 
ver have ju 
| in winter wheat, but less favourable regarding the spring crop, _ Ci een he ae 8 ‘ Broth f stee] 
| while the combined outturn is estimated at 38,000,000 bushels & _s he Ar ot Limited ; ng Beak, quality. 
| increase compared with last year. C di : . $ 2 ste a ere : ee Seer S Wwasnieee ond the 
; anadian crop prospects are Limited (Cornhill); Samuel Montagu & Co.; Lloyds Xp 
eneraliv satisfactory ea fs Rei m.. M 4 $ A ort. 
prnnaiy ern anny: sport Sm. arnt o netaiante < oe Bank mr gt Comptoir National d’Escompte de Paris: | policy 
me sections, ch, however, has since n relieve Vv Credito Italiano; Banque Belg tranger. redy 
2 og aay aggre ge The agricultural outlook remains favour- e pour I’E H 
adle for the new crops in the Southern Hemisphere. With the | ranches, i 
i United States winter crop shortly available, and a large surplus Mansly 1 8 Sub-Branckes, and Agencies. } 
——————" 
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COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the Quantities Sold and 
we Average Price of British Corn (Imperial Measure) in the 
ast two weeks, and for the corresponding week in each of the 


ars from 1913 to 1916. 























Quantities SOLD. AVERAGE PRICES. 
“Wheat. | Barley. Oats. Wheat. | Barley. | Oats. 
rs bsh qrs bsh s da sda s a 
aT .| sans or? 5 | 313 7% 3 | 2311 | 55 1 
a 71 | 6 5 | 55 
eo 6 %9 2 | 1131 1 33 4 25 16 19 4 
teat 1080 6 310 2 | 3991 1 | 34 2 24 9 | 20 0 
15 | 732 2 | 2567 5 | 4050 4 | 601 47 | Z1 6 
BIG ....00 25031 2 2770 2 | 3173) 63) 6&6] 08 














AND COAL TRADES. 


THE [RON 


The second branch of State control in the coal industry re- 
tes to transport, and a scheme for this has now been made 
Business remains quiet while the regulations are not 
wet fully understood, but the effect so far of the new regu- 
ations has been to level up prices. Production is well main- 
ined. and the inland demand is enough to absorb the steam 
cal which cannot be exported. Contracts have been renewed 
; from the first of the month, generally at the same prices. 
In South Wales stocks of all classes are excessive, and work 
onsequently irregular. The latest prices are :—(Newcastle) 
best steams, jos; steam smalls, 20s, (Cardiff) 23s; gas coal 
Durham), 26s 6d; best house (Forest of Dean), 24s. 


= 
yudLIC. 





Our Glasgow correspondent (writing on Thursday) says :— 
This has been an excessively busy week in all industrial con- 
ections in the West of Scotland, every department straining its 
pergies in order to have as thorough a ‘‘ clean-up ”’ as possible 
prior to the advent of the works’ holidays. And, according to 
eneral report, the results have been satisfactory, the output 
end despatch of tonnage in iron and steel manufactures reach- 
ing to What is described as an enormous total. The labour in- 
erregnum will extend from to-night till the forenoon of the 
23rd and agth, and promises to be marked by the most wide- 
spread suspension of active operations probably ever experi- 
enced. Except where necessary repairs and overhauling are 
invelved, not a ‘“‘hand’’ will be in attendance for the period 
stated. Even the office staffs are being “‘obliged’’ to go on 
holiday at this time, a far from common practice in the past, 
and is supposed to arise from the influence of Government 
ontrol. In pig-iron a fair amount of business has been booked 
by makers for month-end delivery in the home centres, and re- 
spectable quantities have been fixed for despatch to the Conti- 
nent from available ports. 
anxious to get engagements concluded for supplies ahead, but 
proGucers are moving moderately in that relation. This in 
Tespect of both ordinary and of hematite brands. But they 
annot do much else, as nearly the entire outputs of the furnaces 
are taken up by our own Governmental departments. No stocks 
are anyWhere being accumulated, and those in the yards of the 
ar gest merchants are reduced to a minimum. This applies to 
ait as Well as finished products. 
evea £29 a ton corrugated, and £30 for flats, and both diffi- 
“t to get at these figures. Prices all round, however, are 
‘trong and hard, but as can be understood, they have not been 


val! 


“ty tested for days, and will not be for, say, eight days at 


French and Italian Bmyers are still | 


Galvanise1 sheets are now | 


impossib'e. Export trade is being encouraged, but within strict} 
limits, home requirements being the prime consideration. Rail- 
Way transport is much more satisfactory than it has been in 
the past, and steelmakers are delivering to orders with fair 
regularity and punctuality. France is Sheffield’s chief overseas 
buyer in tool steel, engineers’ tools and wire. The only Ameri- 
can steel being bought here is wire rods, which are quoted 
at more than £30 per ton. Makers of farm tools report that the 
season demand has completely exhausted their stocks, including 
old accumulations of obsolete patterns. Having nothing to 
start with a larger output will be required next season. To 
facilitate production, it is proposed appreciably to reduce the 
number of current patterns, eliminating many which were 
merely the result of local fads and prejudices. In steam coal 
business with neutrals is almost at a standstill, exports being 
limited to Allied and British Government requirements, the 
last-named being on a large scale. Deliveries to works are 
satisfactory. Sellers’ position in small fuels is not quite so 
strong as it has been. The pressure for house coal in London 
has s!ackened somewhat, and the position generally is easier, 
although the tonnage on order is still abnormally large. Cur- 
rent quotations per ton at pits:—Branch, 21s 6d and 22s 6d; 
best Silkstone, 18s 6d to 193 6d. 











THE PROPERTY MARKET. 





AGRICULTURAL LAND. 
Agricultural land continues its upward movement in price. | 
This is more specially noticeable in the fertile South Lincoln. 
shire district, where the land is conveniently broken up into 
holdings, suitable in size and with, for this country, reason. || 
able transit facilities. Always a great potato-growing part. | 
the prices obtainable for crops have no doubt exerted consider- | 
able influence upon the value. Recently arable land at Weston || 
Hills, five miles from Spalding, and inaccessible, made £16 
per acre. Previously £190 per acre Was estimated to be a high 
price for such land. On July 3rd Messrs S. and G. Kingston. 
of Spalding, scold by auction in this district a brick-built cot 
tage with outbuildings and arable land amounting to 6a or 23p | 
for £465; just over 12 acres of arable land made /8>s0; two || 
parcels of pasture and arable land amounting to 6a 3r 11p, went || 
for £400. The same firm, on July roth, sold under the hammer || 
a conveniently situated farm at Fleet, comprising house and | 
outbuildings in all over 198 acres, of which just above 100 || 
acres were arable, for £9.500; an enclosure of fertile arable land 
amounting to over 33 acres found a purchaser at £2,050; six 
hrick-built cottages, with gardens, averaged £108 each. 




















THE WOOL TRADE. 


Our Bradford correspondent, writing on Thursday night 
says :—There is no material change in conditions in the woollen | 
and worsted trades, the outlook being regarded as extremely | 
gloomy. Efforts have been made to remove some of the diffi- 
culties created by the allccation of supplies to spinners under | 
the priority scheme, but the situation is still very grave, and || 
many users complain that the amounts allotted to them are in 
sufficient to keep machinery running to the end of August. 
The whole question of supplies was considered to-day at a, 
representative meeting of spinners, and it is understood that) 
| the scheme of control was severely criticised. A protest was 
| made against the insufficient allocations of wool and tops by the 
Priority Committee, and a resolution was passed to the effect 
that the worsted spinners of the West Riding consider that the 
Government, in issuing orders restricting the hours of work t¢ 
45 per week, is under an obligation to supply the necessary | 





ane ome. The coal trade is very quiet in tone. Ex- 
a affected by scarcity of tonnage, and,  be- 
*s, Gealers do not feel free to act until some points 


new 


distribution of supplies’ rules are cleared up. 





' Our Middlesbro’ correspondent’s report, dated July 12th, is as 
a ie Pig-iron : Satisfactory supplies of pig-iron are forth- 
hd oo demands, and, with tonnage rather more 
eke af aperes to Allies have improved. Maximum prices 
‘ ania a gas 6d for No. 3 G.M.B., No. 4 Foundry, and No. 4 
Atoll 6d for East Coast mixed numbers hematite. 
al wetenes iron and steel: Full pressure is maintained at 
‘;s to keep up supplies. The export prices are quite 

as follows :—Steel ship plates, £13 10s; steel ship 


al 

Ries, Sir 2s 6d - iron shi ¢ 

. : Ip angles, £15; iron bars, /15; steel 
ails, fay es net. Pp g » £15; » £15; 





nominal. 





___ 


i. « 

, pon ee-vang correspondent writes:—New furnaces which 

yoy be gah ae in the district increase further the output 

wuality The Prevage Ba’ Sheffield at any rate, is of acid 

bad the Anne ole of it is practically absorbed by war work 
“uted countries, with an ever-dwindling tonnage for 


Xport, ” - 
line af oe Wax Trade Department has lateiy adopted a 
——s * iQuarltC! g 


reduced conside ithe issue of permits for export, which has 
tion unas Gerably the volume of this trade. 
we undergoes severe 
Verseas users 


0 Each applica- 
scrutiny with the object of ensuring that 
Mediate cons Bet no more material than they need for im- 

‘Bsumption, whereby the accumulation of stocks is 


materials to enable machinery to be run for the reduced number | 
of hours. The resolution concluded : ‘‘ If immediate steps are | 
not taken to relieve the present difficulty, great unrest and | 
serious dislocation of trade will ensue.’”? It was decided to}) 
forward the resolution to Mr H. W. Forster, Financial Secre- |; 
tary to the War Office. As regards the mohair situation, it is 
reported from the Cape that transactions in firsts have been 
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grown in the north-western areas, which shrink rather heavily. 


|; Proau ed, the wool comparing favourably with many of the best 


| to spinners and manufacturers by the Priority Committees re- 
}; sponsible for rationing the trade, but in cases where it was 
| patent that machinery would have to stand a further alk 


1 

a 
‘ 

} 


; 
ij; €xpect serious trouble. The writer makes that statement very 


ll turers throughout the West Riding is very u! settled, entirely 


| crossbred fabrics will not be procurable on account of the Wai 


| trade should consider itself most fortunate where old contracts 


ij Order, they would have immediately brought their whole 


i . ~ . . " 
work of the Priority Committees is of no light nature. 
' 
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carried through at 21}d, and Basutos have changed hands at 
s7id. There has bee n less activity in alpaca, the sales for the 


week mounting to 20 bales of unferiors at full late rates. Am«e TI- 


can bu’ s are report d to have m id substantial pure hase s of 
\ «hie ‘ -” « . ? ; . : we 
Arequipa fleece in Peru at prices well in advance of the highest 
figure recorded at Liverpool. Yarn prices are n minal. 





: s41C t ae, 
Our Leeds correspondent writes :—The position of manufac 


owing to the uncertainty that is felt regarding the future. There 
is real alarm both among manufacturers and workpeople, this 
being the direct outcome of the small allocations which have 
been made by the Priority Committees which are at work at 
different centres. Manufacturers candidly affirm that there 
are still considerable orders offering, but as things are they 
point out how utterly useless it is to take work which means the 
delivery of pieces six months hence, when they cannot obtain 
any promise of supplies from which to make the g ods. Every 
practical man knows that those owning ma hinery are com- 
pelled to look ahead, it being no uncommon thing for spinners 
to buy tops to cover their requirements for the next six months, 
and manufacturers to cover their wants in yarns for a long 
period As already indicated, the allocations made in yarns 
have been much below what are wanted, and therefore whatever 
new contracts are entered into are being hedged round with the 
strongest possible conditions in favour of the producer. This 
also is very unsatisfactory to the merchant, wholesale clothier, 
and export house. Manufacturers are urged to take only busi 


ness of an export character, but that is a sheer impossibility in 
all cases, this fact alone putting mill-owners into a most difficult 
and unenviable position. It is now patent to practically all that 


Office wanting all supplies of crossbred wool for military 
fabrics, and therefore more attention than ever is being devoted 
to finer qualities. These are days when 6d. per yard makes 
very little difference to either buyer or seller, and the wholesale 


covering crossbred cloths are delivered. 





COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


Not many weather cables have been issued during the past 


two or three weeks, but Messrs. Dalgety and Co., Limited, of 
this city, received one this week from their Perth branch, which 


stated that useful rain had fallen in the central coastal districts 
of Western Australia. As a wool-growing State, Western Aus- 


tralia has come into considerable prominence during the past 
dozen years, there being no other State in the Commonwealth 
that lea I spon ling advance duri: g the same period. 
Of course, West Australian pastoralists are simply developing 


new territory, whereas pastoralists in other parts of the Com 





ilth have developed sheep areas much earlier on. It 1s 

not generally known that appraisements have taken place at 
veral towns in West Australia, and I hope the work has be 
done thoroughly. Some really excellent top-making wools ar 

ne eing grown in West Australia, and new-clip wools should 

be on their way to this country. Very red, earthy wools ar 


whereas in the uth-west of that State some excellent clips are 


ps grown in South Australia, Victoria, and New South Wales 
t is not too much to say that if some of the superior West Aus 
ralian clips could be soki to-day in a free market they would 
easily make 2s. 6d. per lb. for the top lines of combing. 

It would perhaps be too much to say that the trade has be 
ome reconciled to the scanty allocations which have been made 


cation 
as been made, and there is wisdom in the action. It is well 
known to every member of the trade that the authorities are 
deeply concerned about the position of the operatives, and the 
It seems 
| to us to rest upon them to decide whether machinery will be 
brought to a standstill, and, if so, then the Government can 


advisedly, and it will be a calamity if such takes place. There 
certainly is room to-day for a plain statement of fact to be 
| made, and both masters and men taken more into the confidence 
| of the authorities on this important point. I mentioned a week 
| ago the dissatisfaction that prevails throughout manufacturing 
circles, and if future allocations are made after the present 
order it will be utterly impossible for either spinners or manu- 
facturers to carry on. The present allocations have been made 
to date from June ist, whereas crossbred spinners were given 
the privile using their own stocks up to June mth, and 
merino spinners up to July 2nd, and the members of the trade 
feel that justice has not been done to them. In many cases the 
| allocations made to spinners were all used during June, and if 
| they had carried out the strict letter of the Priority Committee 
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machinery to a standstill As 


a matter of fact, the officials 








| at the m 
\ te 


have had to decide in several cases whether this should be done, 
) and hands dr iven into the streets. Rather than face this alterna- 
| tive, further allocations have been made. The whole position is 

it oment very delicate, and needs handling with consider- 
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THE COTTON TRADE, 
LIVERPOOL OFFICIAL QUOTATIONS—July 6, i917 
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ae: = G0 
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American, aiaiaiajaia = 6's 
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ae 32-in. shirti 
Ora G O.LM MiaGM MF 4's... 
American .....++++0+++- 1695 1745 1840 1885 1915 1955 38-in, ditto, 
i ae Brin. ditto, 
Brazilian, Mid M¥ Fr. G F Gd. Fne — 


Pernambuco, &¢,.......-| «» 189019652015 .. « 
Wares cccccccccccccces! co SOONER END, co | co 
Maceld ..cccccccccccecs| co 1885,1960 2010! .. | oo 
Mossoro, &C....0+eseeee+ oe 188519 0 2010 .. : oe | 


A slow 


and buy¢ 


COOrO ..cccccscecccecees| oo (188519602010). | 0 460 50 MME ancertait 
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‘ , & <q > 


ee ee |} os fi 850 *e «8 ee ie . ¥ 
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M. Gin’d Coconada, Red Fr.1770 .. | .. | ../|.. | 675 .. : to cope 
The imports for the week ended July 6th amountei 9 —— 
23,100 bales, and the quantity of American cotton reported; 
sea for Great Britain (including cable advices to date) is 7,0 
bales, against 240,000 bales at the corresponding period last yex 
imports, Exports, Consumption, &c. =... - 
——July 6.———~ Int &. Vincer 
916. 1917, | Satal ... 
Bales. Bales. Bas 
lmports Week ending July 6 a cece 23,100 seve ; 
- From Aug. 1, 1916 .. 3,354,302 ese 3,293.127 som & | 000A 
Exports Week ending July 6 oe cove tT Trinidad, 
“ From Aug. 1,1916 .. 413,949 sexe 197,837 we — 2 |. per’ 
Consumption Week ending July 6 cs once 68,833 ses + |  Saperic 
. From Aug. 1, 1916 .. 3,770,604 .... 3,395,029 «..— i loo 
BtOCK covccccccccsccccccsccccsccce 638,890 wooo 555,120 voce oy _ jaaysag 
: 4 
MANCHESTER, July 12. 
(1.) Comparative Statement of the Cotton Trade. oe 
> aii _ a : — : Do gor 
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Price, ——— a 
t July Price, Price, Price, Price, ’™ rt 
12. + July iJune tJune tJune ‘vs Mid t 
1917. 5. 28. 21. 14. | oom 
ralalalajaj | Dom 
Raw Cotton—Middling American..perlb 1900 1910 1945 19°59 1732 &: } 
— Good fair brown Egyptn..perlb 30°60 29°10 2810 28:10 275 2% | oe 
Yarns—32's twist .......ceeee0e.-perib 24 244 23 234, 2h 8 lee 
ee: MED EIEED cccnvencnecncesdtee | ae 24 234 | 23 al: Act4, el 
— 60’s twist (Egyptian) ....perlb 434! 415 40 | 39h, 3% # | = 
32-in. Printers, 116 yds, 16 by 16,32’sand « d's d sdisasadait? | Sorte 
RR Name TT he SON 8G 31 331 331030 9 898! || Forel 
32-in. shirtings, 76 yds, 19 by 19, 32's and . io 
RP ce AS cseseseseeees SL 0 31 0 30 9 30 5 28 6B: | Dow 
38-in. ditto, 38 yds, 18 by 16, 10 Ibs...... 17 104.17 10817 9 17 7416 74% || Ammon 
38-in, ditto, 374 yds, 16 by 15, 8 Ibs .... 16 1416 1416 O 15 10) 14 14> | Pe 
—_—_—_—_—_—_—_—_—_—_—_— ———— _ Arveni 
\ Pow: 
NOW READY. | “oe, 
ee i| Bieach 
Before Making an Investment Large or Smal | Boras 
CONSULT ream 
be | 
Do 


“THE 100 BEST 
INVESTMENTS” 


ANNUAL VOLUME. 


The above work contains full details of 100 investment securities 
specially selected as being, at their present quotations, the mo 
attractive of their respective classes. The 100 stocks selected cove 
British, Colonial and Foreign Government Loans, Municipa) Loa®’, 
Debentures, Preference Shares and Ordinary Shares of indus 
companies, special attention being paid to certain groups, such as 120% 
steel and allied trades, insurance, etc. 


vyopeee 














In a lengthy introductory article entitled :— 


“A POLICY OF INVESTMENT TO MEET EXISTING CONDITIONS.” 
the whole question of investment is envisaged from the standpoint 
of present-day circumstances. The volume also contains yield tabies 
and numerous hints regarding income tax, methods of obtaininé 
capital appreciation, ete., of the utmost value to every investor 


Post free on receipt of 1s. from the Publishers 


The British, Foreign and Colonial Corporation, Ltd. 
Investment Bankers, 




















able care, as no one desires further labour troubles. 





57 BISHOPSGATE, LONDON, E.C. 2. 
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(11.) Compared with Previous Years. 


| Prfce,| Corresponding Dates in 
Po 


rou , 1916. | 1915. 1816. | 1913. | 1912. | 




























ao 2. A | 674 | 120 
sail American..perlb 19° | } 
Raw Cotton— Mido rawn Egypin.perib 30°60 1!-52| 6-35 | 885 | 930| 10 
Yarns—32's 4WISt .-+2eeereeeneePOFIB 243 | 128 | 8a H lo | 10 
me WG WELE wcccccccccceeee perib 24 ' 8; 9 9 10; 
— 60's twist (gyptian) per Ib at a. z = Ba -'8 
a | ONsba dehy AIN LE cwccsil a $18 9.13 8 16107 18 2 
"BOB. ..-++- vena 16 10 
ee ferds, 18 an on ig 44 18 415 i 
diito, 38 yds, 18 by 16, 10 ibs...... i7 10310 1307 
Sin. aio, $8 yas. 16 by 15, 84 ibs .... 16 ah 9146 9/7 9/8 iss 6 
* European War. ¢t Nominal quotations, 


* 


A slow tone has continued to prevail throughout the market, 
and buyers have shown no enterprise whatever. A feeling of 
uncertainty has existed owing to the probability of important | 
regulations being issued by the Board of Control before the end 

of the week. Producers are very much in the dark as to what | 
their output will be during the next few months, and there is 
hesitancy in guaranteeing “delivery. Rather more inquiry with | 
occasional sales has transpire d in cloth for China, but bids for | 
India are way slow in being raised. Miscellaneous transac 
I tions have occurred for the minor outlets and the home trad 
A chi efly in ste lots. The yarn market has been generally flat. 
j Rathe nore irregularity in quotations has been perceptible. | 
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| THE SILK TRADE. 





Messrs Chabrieres, Morel and Co., of Lyons, write under 
date July 6th :—Immediately after our advices of June 7th the 
trade was informed that arrangements were in preparation for 


) 


imiting the export of French and Italian thrown silks towards 
Switzerland to the sole requirements of that country, and that | 
to cope with the reduction of consumption, which would result 


| Quantity of silk on the basis of gof for organzine, in 
| of prices falling down to that level. These unwonted measures 
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the Allies intended to take off the Italian market a certain 
t 


he event 


added for a time to the confusion resulting from numerous diffi- 
culties and regulations, such as those connected with the export 


| Of silk piece goods. Steadiness and confidence were, however, 
| restored scon after by the announcement of a reduction of about 
| 20 per cent. in the French and Italian crops, in opposition with 
| previous estimates of an increase of 10 per cent. Finally, 


business became more active, and, in sympathy with the rise 
of new crop coccons, prices of silk close with an advance of 2 


Ui 


| to sf per ki’o on Europeans, 2f per kilo on Shanghai steam 
filatures, 2 to 4f per kilo on Japans, 5 to 7f per kilo on Cantons. 


The Yokohama market has been particularly irregular wing 
to the proposed silk tax of 10 per cent. in the United States, 
and buyers do not seem disposed to commit themselves to any 
large extent for the future, whilst spot silk continues in great 
favour, 








HIDE, LEATHER, AND ALLIED TRADES. 





(BY OUR BERMONDSEY CORRESPONDENY.) 


There is no change to report in the hide market, except that 


tanners are loudly grumbling over the hide allocation question. 
Some seem to be getting few hides, while others have the 
lion’s share. Still “twas ever thus, and doubtless matters will 


soon settle down. Calf were a shade weaker at Thursday’s 


Bermondsey sales, most classes dropping jd to id per Ib. 


Wools were slightly stronger, and advanced 2d to gd per skin. 
The Chicago market is cabled dull this week, as the intention 
of the U.S. Government in regard to their option on hides is 
.} not yet known. Prices are unchanged since last report. Busi- 



















































~ Commerctal Times.—Wieekiv Price Current. 


The Prices i in the following list t are revised with the assistance of an eminent firm in each department, 
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| ness in foreign hides is fair, and values maintained for all stout 


| classes. Bo 
1} The usual official communiqué 


ment give a permit. 


| hanging fire. 


}—a record price. 
permits for import have been issued. 
are now very scarce and dear. 


Boot manufacturers are still working on military orders, but 
seem to be declining civilian leather for some reason or another. 
Walsall and Rirmingham are hard at work on Government stuff, 
ind have enough orders in hand to last for some time. 


has been received this week 
in the shape of a sort of commandeering order for all _horse- 
hides in stock, and no sales are to be made unless the Govern- 


The leather trade is flat; merchants have nothing much to 
ell, and as no light bends have been released, all business 1s 
Shoulders and bellies are bringing record prices, 
ome parcels of the latter now being quoted at 23d to 24d per Ib 
There is little doing in upper stock, as no 
Glacé kid and box calf 


sellers. 


nominal. 


changed. 


demand. 








POREIGN AND COLONIAL PRODUCE MARKETS. 
Mincing Lane, Friday, July 13. 
SUGAR.—During the week no alteration occurred in quotations, 
while a sustained demand continued for all descriptions. 
receipts for all ports last week amounted to 29,703 tons, as com- 
pared with 13,660 tons at same time last year. 
COFFEE,-— At public sale moderate supplies were submitted, 
but competition proved very quiet, and values showed a weaker 
East India, Naidoobatum, good bold, sold, g1s to 93s. 


tendency. 


3s 14d per Ib. 


COPRA steady, with moderate dealings 
Singapore, June-July, sold, £45 10s; F.M. Straits, ditto, £45 x 
TALLOW.—At public sale, 1,172 casks were oftered, and , 
Sloe cwt advance. Market letter 1s up for taliy | 

and rs 6d dearer for stuff. 
TURPENTINE.—Deliveries week ended July 7th: 
972 barrels, against 2,054 barrels last year; French and Spay, 
158 barrels, against 573 barrels; landing, American, 840 bare 
against nil; French nil, against nil; afloat, nil American, agar 
nil; stock, 33,979 barrels American, against 
French and Spanish, 3,017 barrels, against 10, 306 barrels 


sold at 1s to 2s 


Cuban 


Kilimanjaro, fair bold, 73s 6d. Nairobi, fair to good bold, 8os to 


37s 6d 


sold at easier prices 
Lucia, common to fine, 66s to 81s 6d. 
648 6d to 65s. 


TEA.—During the week 15,100 packages Indian and 29,900 
packages Ceylon were catalogued under the new 


Salvador, fine ordinary foxy greenish, 64s to 65s. 
delivery market exhibited a quiet tone, but rates ruled firmer. 

COCOA.—In auction 12,168 bags colonial and 826 bags foreign 

)| were catalogued, but demand proved quiet, and only about half 

Trinidad, good to fine, 85s to 87s. St 

West African, good to fine, 


Future 


Inferior mutton 


Government 


SPICE.—Pepper steadily held, but dealings were rec 
Black Singapore, June-August shipment, done, 
Cloves ruled dearer, a sustained demand meeting 

Fair Zanzibar, on spot, sold at 1s 2d to 15 
Tapioca met with slow request, and quotation 


RICE.—Market steady, but business Proceeded quietly. 5 
in fair demand except for Brazilian, which ruled quiet 


HEMP.—New Zealand descriptions sparingly offered, and yy) 
moved upwards. H.P.F., July-September, quoted, {90 ; 
fair, {89 tos, c.f. and i. 

SHELLAC proved quite nominal, there being prac 
Futures firmer. 

RUBBER.—A steady feeling prevailed in this market, yh. 
moderate demand was experienced. < 
28 54d to 2s 53d ; October-December, 2s 74d ; January-June, sk 
Smoked ribbed sheet, spot, done, 2s 5}d. 


LONDON CATTLE MARKET.—Jccy 12. 
British Animals. WY 8 lbs sinking the offal. 
f 


Inferior beef.....ccccccsscccceee 9 O 
Middling beef .....cscseeseseeee 10 4 
PUNDS BOUL. cc coccccccccesecocess BS OG 


eccccccccccccces 10 


Middling mutton ......-ese000+ ll 
LONDON POTATO MARKET.—Jcvy 12. 
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August sold, 206s 6d to 210s, ° | 


Plantation crepe, spot, i 


Fine hard Para, oe 


To London, Fys 


America: 


15,943 _ barrel S. 





Prime Mutton .....ccccseees } 
Inferior lamb ...0.cceccccccccee th am 
Middling lamb. ........++e+esees lt iam 
: Prime lamb ...csecccesesseceees 


Issu 


Reg 


Per Ton. 

















Per Ta 
scheme. Good general support was forthcoming at the maximum : £5 
prices, though the common grades of Ceylon denoted some irregu- Tanenie Rian deh ia” a Man onlish ios 64: iis paen 
larity. Lincoln Queens, old ees «-» nom. | New Jersey ...... 11s 6d, 12s per on 
“=~ ———~ a SS — $$ $$ ~ = ; (1) Ne 
. T ” sent of 
Banks, &r.—Continued. [NATIONAL TRUST COMPANY] RANCO. DEL PERU 1 





'BANKARTIEBOLAGET SODRA 


SVERIGE. 


| Head Offie - HELSINGBORG (Sweden), 
Branches : Stockholm, Gothenburg, Malmé, 
Boras, and in 44 other places in Sweden. 
|| (Capital fully paid .. Kr. 30,000 000 
Reserves about at -. Kr. 15,600,000 
Telegraphic Address: “* Sydsverige. 
Every description of Banking business transacted. 
Current Accounts are opened on usual terms. 
| Deposits received. Bills collected all over Scandi- 
ravia. Mail and Telegraphic Remittances made. 


| THE WESTERN 





AUSTRALIAN BANK. 


Established 1841. 


|| Paid-up Capital .. £250,000 0 oO 
i] (25,000 Shares of £10 each) 
| Reserve Fund .. -- £680,000 0 O 
Reserved Profits oe £29,979 0 O 
Reserve Liability Of Shareholders, 
| £250,000. 

Drafts issued, Remittances cabled, Bills negoti- 
| ated or collected, Deposits received for fixed periods 
|| at rates to be ascertained on application, and all 

banking and exchange business connected with 


| Agents, The Bank of Adelaide, 11 Leadenhall 
i; street, E.C. 3. 


THE MERCANTILE 





|' BANK OF INDIA, LTD. 


Head Office: 15 Gracechurch St., Londen, E.C. 


| Authorised Capital .. ..  €1,508,800 
i} Sr by eee ee ee ae 
1! Reserve Fund 2. goaloae 


i] Branches: 
| INDIA, BURMAH, CEYLON, STRAITS 
| CHINA, and PORT LOUIS, MAURITIUS. 
The Bank buys and sells Bills of Bxehange, Iss 
, U-etters of Credit and Circular Notes, and wransacts 
| banking and ageney business in connection with the 
} er we Sotak cn egpeenaee. 
| Depos recei at 5 
| ssgum. Rates for other periods es epelinnin 


| 2 per cent. per annum on daily balances. 


WETHERLANDS BANK OF SOUTH AFRICA, 


Authorised Capital - ° - £750,000 
Subscribed and Paid-Up Capita! £240,000 


Head Office: Amerenpam, 
Winchester-st,E.C, London 











Manager: J.Cost Budde, 


, Western Australia conducted through the London | 


On ourrent accounts interest is allowed at _ 


London Agency, 2Great 


LTD. 

HEAD OFFICE, TORONTO, CANADA. 
Brancues:— Montreal, Winnipeg, Regina, 
Saskatoon, Edmonton. 

Executor and Trustee. 


Paid-up Capital - £308,219 3 7 
Reserve Fund - £308,219 3 7 
Assets under Administration over E14, 000,000 


Acts as Agent for Clients and Corporations, 
and has exceptional facilities for investing 
British and Foreign —_— ye selected 

on 
First orteat ms mproved City 


Guaranteed Trust Investments. 


‘ Correspondence invited. 
28 Bishopsgate. A. L. NUNNS, 
London, E.C. London Representative. 
Bankers: 
Bank of Scotland, Canadian Bank of Commerce. 

















LONDRES, LIMA, PERU, sell, coa 





Subscribed and Paid-up Capital...£P50000 aa , . . 
SRD TIMI oscecececenssnccewwesoes £P200,0 


BRANCHES IN: 


Piura, Callao, Mollende, ghee 
Chiclayo, Cerro de Pasco, Arequipa, { Eng] 
Pacasmayo, Chincha Alta, Cuzco, ble si 
Trujillo, Ica, Iquitos, - 
Huaras. Huancayo, Huacho, @ specil 


Letters of Credit, Drafts, and Cable Tra! 
fers issued, Bills negotiated, advanced up 7 
or sent for collection. ; 





UJ 





London Agents: a 
The Anglo-South American Bank, Ltd., 0é 
Broad street, London, E.C. S 





THE AN@LO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, £1, ' 
| PaID-UP.... £500,000 | RESERVE FUND £690,000 
| BRANCHES—Alerandria, Cairo, Ben!-80 
sourah, Port Said, Tanta ig, he 
Malta, Gibraltar. 


BANKERS—The Bank of 
~ tt — speed enee 


_. The Bank transacts every desoription ef a 
| business in Egypt, grants Letters of Credi 
| — facilities to travellers proceeding to Bevpt 


here, 

—— ts received for one year at 5 per cent, per 

On current accounts Interest at the rate of 2 
cent. per annum allowed om minimum monthly 


ances, provided 
of £200 pro they do not fall below the sum 


No. 27 Clement's lane, Lombard street, E.C, 


EmestoTORNQUIST&Co. 


| LIMITADA, 
| BUENOS AIRES. 


Estabilshed 1830, 





| Oldest Business Establishment in 
| the River Plate. 


CAPITAL FULLY PAID UP AND 





| £2,500,209. 





























BANCA ITALIANA DI SCONTI 


with which are incorporated the Societé 
Bancaria Italiana and the 


Bocieta Italiana di Credito no , Ne 
res. : 
2. Cu 
Authorised and Subscribed Capital 115 millios 3. Di 
Paid-up Capital ... _ a ae 4. - 
Deposits and Current Accounts »™ 
(31 Dec., 1916) nat .-. 65 
Cash in Hand and with the Bank 6. N 
(31 Dec., 1916) i » os % - 
Se 8. 
Central Management and Head Office: ROME — 9. SI 
Branche: at Genoa, Milan, Naples, Palermo, Tors 10. B 
Venice, Bologna, Busto Arsizio, Catania, Floren 
Ancona, Biella, Como, Monza, Sanremo, Ve 5 11, N 
and 50 others in the CHIEF CENTRES OF ITAL ~~ 


Paris Office: 2 Rue Le Peletier. 


London Clearing-Agents: The London & Sout 
Western Bank, Ltd., 168, Fenchurch Street. 


ee 


THE UNION BANK OF 
AUSTRALIA, .imitt) yy 


Established 1837. _ Incorporated 1880. 
Authorised and Issued Capital, £6,000,00. 
. rv 





Fusd 





Paid-up Capital, £2,000,000 ; 17. § 
£1,960,000, together ....... £3,960,000 18, } 

Reserve Liability of Proprietors .. £4,000,000 19. } 
—_—— a0. ¢ 


Total Issued Capital and Reserves £7,960,00 ‘ 
Head Office: 71 Cornhill, London, EC. zz 
DRAFTS are granted on the Bank’s Bra? 


throughout the Australian States, and 
of New Zealand. 


} 
_— j | 
All descriptions of Banking Business conn TELEGRAPHIC REMITTANCES are alsoms® 
oth South Africa transacted on comms chidh anne | GENERAL FINANCIAL, BANKING BILLS are purchased or sent for collection, oo 
, de &scertained on application POSITS are received for fixed pero = 
' AND COMMERCIAL BUSINESS, terms which may be ascertained on applicatio® N.V 
——— 
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DIRECTIONS OF THE CONTROLLER OF 


Dated 4th July, 1917. 





FOR THE PURPOSE OF RE-ORGANISING THE 


RANSPORT or COA 


y 


PUBLIC RAILWAY 
}FOR INLAND CONSUMPTION 





COAL MINES, 











Issued under Section 3 of the Coal Transport Order, 1917, made by the Board of Trade under 
Regulations 2 F. to 2 J.J. and 9 G of the DEFENCE OF THE REALM REGULATIONS. 


(1) No person shall, after the 8th September, 1917, without the con- 
sent of the Controller of Coal Mines, buy or sell, or offer to buy or 
sll, coal to be forwarded by public railway for inland consumption 


) any area other than those to which the coal in question may be so 
forwarded under the Coal Transport Re-organisation Scheme, as set 
directions. 


Out in these 

(2) For the purposes of the aforementioned scheme, Great Britain 
has been divided into areas numbered from 1 to 20 on two maps* 
i England and Wales and of Scotland respectively, and the following 
tal iows the areas to which coal produced in each of the areas 
specified in the first column may be forwarded by public railway for 
inland consumption for the purposes indicated in the second, third, and 


fourth columns, 


w” Toa 


} 
I 





lareas to which the Forwarding of Coal 
by Public Railway for Inland Con- 
sumption is Confined by these 














Area of Production. | Directions. 
Steam and| Gas and 
‘Manuf'tring.| Cokeing. House. 
No. | Area No Ar 
: No. ea No. Area No. 
1. Northumberland .......... | I, 2, 3. “% 3, Be ; 
2. Cumberland ........cseeee| 2s 2. 2. 
“ona | 2 2 
ecaen | Med 2, 3 a, 3 
4. Lancashire etbedeueeeunes 1 Oe 4. 4. 
5. Yorkshire ........ voseosee! 3, 455» 7: 8,| 4, 5, 7» 8,| 4, 5) 7- 8, 
| 10,10, 14,) 10, 11, 13, 10, II, I4, 
} 16. } 44, 16. . 
6. North Wales........00.00. 6. 6 “ — 
7- North Stafford............/ € : ; 
8. ee Counties ........ , 7" | me sae 
9. S rop hire C ; % ‘* 
ata ia steeeees QO, 12, 13. 9, 13. 9, 12, 13. 
10. Birmingham and District .. | 9, 10,11, = es 9, 10, 11, 13, 
° | 14. ° 
11, Northants to Essex........| “a a ia 
12. South . aes and Mon- | 
Mouthshire ........0sce00| 32, 13,14. | 22. : 32, 33. 
'3. South-Western Counties .. | 13. , 13. 13. F 
‘4. South-Eastern Counties and , 
ONdOD.....+2essseeeeeeee! 14. 14. | ‘14. 
erby and Nottingham ....| 4,6, 7,8, 30,| 4, 7. 8, 10.) 4. 6 7 8, 
| 48,133.14, %1,134,15,) 11, 14,15, 
16. L | 15, 16. 16, | 136. 
Leicester *econnsnceces! Oy II, 14, < | £0, 13, 14, 
: 16. ; 
17. South SCOTLAND. = “ 
/» 20Uth Eastern I 
North Western.....ccccces 18. 18. 18. 
“4 —— Eastern ..........05| 17, 28, 19. 19. | 17, 18, 19. 
— south Western............| 38, 20. 20. | 20. 








so, Pits of these maps, also a diagram illustrating the effect of the 
creeny a Area interchanges have been prepared by the Railway 
full "ed ong and may be obtained, with a pamphlet embodying 

“uctions, by all concerned, post free, on application to the 


Secre — _ - 
Railway Clearing House, 123 Seymour street, London, 





Clary, 


N.W, 5, 








and 3 of the 
Coal Transport Order, 1917, every contract for the sale of coal is 
hereby abrogated as from 6 p.m. on the 8th September, 1917, in every 
case in which this is necessary, in order that the re-allocation of the 


(3) In accordance with the provisions of Sections 2 


supplies of coal, as provided for in Clause 6 of these directions, may 
be effected. 


[On and from September roth, new contracts for the sale of coal 
affected by the scheme will come into operation, and all necessary 
arrangements to this end must be completed not later than September 
8th, but it is obviously desirable that completion should be reached as 
much in advance of that date as possible.] 


(4) Every Colliery Owner shall, on receipt of instructions from the 
District Coal and Coke Supplies Committee in whose area the Colliery 
is situated, furnish the Committee with returns giving the following 
information as respects forwardings by public railway, for inland con- 
sumption during June, 1917, of each description of coal produced at the 
Colliery : 


(a) In the case of coal sold direct to consumers or retail merchants, 
the name and address of the consumer or retail merchant, and the ton- 
nage of each description forwarded by rail to each in the area specified 
by the Committee, for each of the following purposes: (a4) Steam- 
raising and Manufacturing, (6) Gas-making, (c) Coke ovens, (4) House- 
hold use. 


(b) In the case of coal sold to factors and wholesale merchants, the 
name and address of the factor or wholesale merchant and the tonnage 
of each description forwarded by rail to each in the areas spe cified 
by the Committee, for each of the following purposes: (@) Steam- 
raising and Manufacturing, (6) Gas-making, (c) Coke ovens, (¢) House- 
hold use. 

(c) In the case of every consignment of coal during June, the 
destination of which was unknown to the Colliery Owner, the name, 
address, and business of the purchaser and the weight and description 
of each consignment. 

(d) Such information as to the provision of wagons as the Committee 
may require. 


Every Colliery Owner shall furnish the above returns to the District 
Coal and Coke Supplies Committee, so as to be in the hands of the 
Committee within seven days of the date of the despatch of the in- 
structions by the Committee to the Collieries in their area. 


(5) In every case in which the area of consumption of coal sold to a 
factor or merchant is unknown to the Colliery Owner, the District 
Coal and Coke Supplies Committees will apply to every such factor or 
merchant for a statement giving, as respects such coal, the tonnage 
of each description forwarded by rail for consumption in each of the 
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areas as referred to in Clause 4 of these directions, for each of iO 
purposes named therein: (a) Steam-raising and Memiactertag, <7 
Gas-making, (c) Coke ovens, (4) Household use, and every suc = ¥ 
er merchant shall furnish such return to the Committee so as to i 
their hands within three days of the date of application. 


In cases where coal is sold by one factor or merchant to another, and 
the area of consumption of the coal is unknown to the seller, the seller 
shall state on the above-mentioned return the name and address of the 
purchaser and the weight and the description of coal in each case. 


(6) On receipt of the returns specified in Clause 4, the District Coal 
and Coke Supplies Committees will arrange for meeting the require- 
ments of purchasers whose supplies have been affected by the Scheme, 
out of the tonnage of coal which will be available and sufficient for the 
purpose, by diversion from other areas under the operation of the 
scheme. This tonnage will consist of the following : 


| (a) The tonnage of coal hitherto forwarded by public railway from 
the areas specified in the first column of the table shown in Clause 2 | 
of these directions, to areas other than those specified in the second, 
third, and fourth columns as permissible areas for the coal in question, 


(b) Such portion of the tonnage hitherto forwarded to other areas 
as it may be necessary for the Committee to divert under detailed in- 
structions from the Controller of Coal Mines. 


The District Coal and Coke Supplies Committees will inform each of | 
the Colliery Owners in their area of the tonnages (if any) to be diverted 
from these areas, and will specify the factors, merchants, and direct 
consumers, whose supplies are to be reduced or discontinued, with the 
descriptions and quantities of coal to be diverted from each. 

(7) The whole tonnage of coal diverted under the operation of the | 
scheme as mentioned in Clause 6 shall be reserved by the Collieries for 
disposal in accordance with instructions to be given by the District 
|} Coal and Coke Supplies Committees, who will notify each Colliery 
Owner in their area of the factors, merchants, and direct consumers 
to whom the coal is to be supplied after the 8th of September, 1917, 
and of the descriptions and quantities to be supplied to each. 

(8) The Collieries will then communicate 
merchants, and di 


direct with the factors, 

rect consumers allotted to each, and in offering the 

authorised weight and description of coal will, at the same time, state 

whether wagons can be supplied by the Colliery. If the Colliery is 

unable to provide wagons or can provide only a portion of them, this 

|] must be stated when offering the coal, and the factors, merchants, and 
direct consumers asked if they can provide wagons. 








| 
| 


In cases where factors, merchants, and direct consumers state thev 
are unable to provide wagons, the Colliery must at once notify this, 
with full particulars, to the District Coal and Coke Supplies Com- 
mittee, who will then endeavour to arrange for supplies of wagons, 
and if unable to do so, report the circumstances to the Controller of 
Coal Mines. It must, however, be understood that where factors, 
merchants, and direct consumers are to-dav providing the wagons 
for the existing supplies which are to be discontinued as from the 
&th September, under the instructions of the District Committee, they 
must cont nue to provide wagons for the new supplies substituted 
v the Committee, except in cases where the Collieries indicate 


their 
a : 
ability to meet demands with their own wagons or those of railwav | 
companies. 
(9) Every Colliery shall notify all factors, merchants, and direct 


consumers to whom coal has been sold, the deliverv of which will be 

affected by the scheme, of the discontinuance or reduction of supplies 
t } nte y ~ . ~ ° 

as from the 8th September, 1917. Such notifications shall be made 

(a) In the case of coal forwarded to areas prohibited under Clause 2 

of these directions, 


as soon as ft 
directions : 


possible after the publicat ic n of these 


(b) In the case of coal forwarded to other areas in 


Lies, 





reduced quanti- 
as soon as possible after the receipt of instructions from the 
District Coal and Coke Supplies Committee as to the factors. m« 
chants, and direct consumers whose supplies will be affected 

(10) These directions are designed so as to leave the initiative with 
the District Coal and Coke Supplies Committees. Factors, merchant 
and direct consumers whose supplies after the Sth September 
are affected by the scheme 


in substitution, but 


en 
— 


19i7. 
are not to apply to Collieries for supplies 


must wait until they 


receive «x 





mmunica- 
tions from such Collieries as are instructed bv the eaenaies 
Coal and Coke Supplies Committees to provide the supplies 
ij} required under the scheme. Provided that if anv factor, merchant. 
|] or direct consumer does not hear from a Colliery or Collieries respect 
|| ing such supplies as are affected under the scheme by August 27th, a com- 
| munication shall at once be sent to the District Committee controlling 
|| the area, responsible for supplying such factor, merchant. or direct 
}] consumer, furnishing details of the quantities and description of coal 
|} required, together with the names of Collieries from whom such 
|} Supplies were actually drawn, and would continue to be drawn up to 
| oo " = 
i} No. \rea 
1. (Northumberland) .................. lth +0ebs ewe sie saee cee caceue 
Re on it dc date y sunny ba ous aeeu a Sickn bates eebeeas 
3. (Durham [ab CANes then cib0phbbee0nb4460 ene eoseekscevee ° 
De IES .icn ccs ca ckvsdtecedes eee Foe ipivahensteews 
5. (Yorkshire 
South Yorks Collieries..............cccee- a ea ae 
en NON on eT cua couooeenune 
Say SIPS RS RE A Seal aan a 
7. (North Stafford) = SE RING MRL AR ot ese waar 
I Eos 
9. (Shropshire)... .. AES AEC R OEE AL IS LRAT ET a 
|| 10. (Birmingham and District) "tba i nO IN A 
| 11. a ei lel mac iil MEETS ANNE RII 
Ce OO SiG Kb ihcs nondee ces ok ccchs.c a. 
| tg. (South Western Countios) ...........--ccccccccccccccececcccee 
14 (South Eastern Counties and London)........ Salaam dikehisiatibds 
Bhs See MONOD won nc ctonccivccecceene re 
| 16. CRMOROUIET) nccdcccecs ee eee eae esas 
SCOTLAND. Binds nine 
17. (South Eastern Counties) ............ 
18. (North Western Counties) .................... ee CS: 
19. (North Eastern Counties)............ aa Air NE RET MIE petits 
20. (South Western Counties) ......... PRL Wea es: 
; -_ 





July 14, 1977, 


6 p.m. on September Sth, 1917- _Also that if a Colliery has ney 
August 20th, 1917, received particulars of the allocation of its ag 
which is being displaced under the scheme it shall, on that és 
communicate with the District Coal and Coke Supplies Com ™ 
concerned. 






(11) The Controller of Coal Mines will furnish the District Cog 
Coke Supplies Committees with information regardin; the present 
tribution of certain special descriptions and qualities of coal whic , 
required for certain purposes, such as for coke ovens, 225 produam 
and automatic stokers, and the names of firms who are entitig y 
priority in respect of their requirements of such fuel. Such firms gy 
receive certificates issued by the Controller of Coal Mines entitling the 
to receive specific d supplies of the special fucls me ntio red in the cet 
ficate, and the Committees will take steps to provide the fuel in gy 
tion, by diversion, where necessary, from firms who have not receigg 
certificates. 





> 














: , : 9 
Every person shall comply with the instructions of the District (a \ 0 

and Coke Supplies Committees with regard to the distribution g 

descriptions and qualities of coal, which it may he essary to de 


with, as special fuels under this clause. 
(12) These directions do not affect : 
(a) Coal conveyed to a port for shipment, whether for export, cu 
wise, or bunkers. 
(b) Coal conveyed otherwise than by public railway from the ¢ 
(c) Anthracite. 
In the case of rail-borne coal transhipped for delivery by barge ora @ 
be delivered by road vehicle, the point to which the traffic is forward] 
by public railway is to be regarded as the destination for 


the purpose 4 
i ne 
of complying with these directions. ; 


(13) These directions may be revoked or varied by the Controller ¢ 
Coal Mines as occasion arises. 


GUY CALTHROP, Controller of Coal Mines 


EXPLANATORY NOTES. — | 
= GaP 


The Scheme outlined in the foregoing Directions will, it is esti 
effect a saving in railway transport of not less than 7oo million tm 
miles annually. 

A.—Coal already being produced and consumed within the one ara 
is ignored, and therefore it will not be necessary, as a rule, to interler 





with existing contracts or sales affecting such coal. c 
B.—The District Coal and Coke Supplies Committees will ct Be Evert 
all coal affected by the scheme. There will be no need for faction 
merchants, and direct consumers to take any steps under the scheme % j 
They will simply wait until they are communicated with on 2% 
subject, except so far as the position is governed by Clause & —— 
the Directions. P 
C.—The District Committees, acting for the Controller of Cag 
Mines, have full powers to deal with the scheme as a whole, and tg 
to be the medium for clearing up any doubtful points which mag | 
arise. | 
D.—As an organisation designed to relieve transport, the sti T 
has been based on four main issues: | 
(1) That consumption of coal should take place as near tl - 
ducing point as possible. & 
(2) That in view of the superior facilities afforded by the 
Trunk Lines, the movement of traffic should follow these rout 
wherever possible. j 
(3) That the movement of coal should, as far as possible, 
well-defined directions, viz.: North to South, North to South 
North to South-West, East to West. 
(4) That an area producing less coal than suffices for its own net 
should not send any portion of its output to other areas. That # 
area producing more coal than it requires for consumption with: 
the area itself, should only distribute the balance to adjacent or 0% 
venient areas. | 
E.—The only limitation in regard to the foregoing clause (4) '§ - 
need for providing coal of a special type for certain purposes {tas | 
need has been determined by getting in touch with consumers «ts | 
and is referred to in Clause 11 of the Directions. — 
F.—All concerned are strongly advised to secure a map. diagrat ‘indi 
and pamphlet as indicated in the footnote to Clause 2 of the Director Cus 
as these documents will be found to be of material assistance. } 
G.—It is emphasised that this scheme does not affect waterbom — 
coal, either export, coastwise, or bunkers, anthracite or ¢ ke of w 
description. B 
H.—A List of the District Committees governing the various = | 
together with the names and addresses of Secretaries, is oppencee: 
anil a . ____— 7 
Secretary of District Coal and Coke Supplies Committees. 
R. Guthrie, Esq., Coal Trade Office, Newcastle-on-Tyne. 
T. P. Martin, Esq., 19 Falcon street, Workington. 
R. Guthrie, Esq., Coal Trade Office, Newcastle-on-Tyne. i 
Sir T. R. Ratcliffe Ellis, 18 King street, Wigan. ‘ 


Messrs Parker, Rhodes, and Co., 14 Moorgate street, Rotherham. 
A. B. Smith, Esq., Central Bank Chambers, Leeds. 

W. H. Haswell, Esq., Elwy House, King street, Wrexham. 
Major J. Selby Gardner, Cannock, Stafford. 

W. Saunders, Esq., Bank Chambers, London rcad, Derby. 
Major J. Selby Gardner, Cannock, Stafford. 

Major J. Selby Gardner, Cannock, Stafford. 

W. Saunders, Esq., Bank Chambers, London road, Derby 
Finlay A. Gibson, Esq., Park place, Cardiff. 

J. G. Dennehy. Esq., Albion Chambers, Bristol. 

W. Saunders, Esq., Bank Chambers, London road, Derby. B 
W. Saunders, Esq., Bank Chambers, London road, Derby. 

W. Saunders, Esq., Bank Chambers, Londen road, Derby. 


¥ Baird, Esq., 105 St Vincent street, Glasgow. 








